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“ the Germanic Confederation holds aloof from the war.” Itis 
clear, therefore, that if Prussia and Russia are to be kept 
out of the conflict, the scene of war must be strictly limited 
to Italy, or at most to Austrian’s extra-federal possessions. 
And if we wish to remain strictly neutral ourselves, no one 
can doubt that it is in the highest degree desirable to secure 
the continued neutrality of Russia and Germany. Every 
fresh party to the war diminishes the chances of retaining our 
present position, or at least of retaining it without losing in- 
fluence and position in Europe very greatly. While we stand 
by in the same attitude as Prussia and Russia, there is so 
strong a body of disengaged European influence as would 
easily make itself heard og occasion of any permanent peace. 
It would in that case be impossible for France, Sardinia, and 
Austria to settle the Italian question without the sanction of 
the non-combatant States of Europe. Their influence 
would be almost paramount. Coming to the discussion with 
unexhausted resources, any two of them,—more especially if 
England and Russia should happen, as at present seems likely 
enough, to take the same view of the best Italian solution, 
and one, moreover, in which Prussia would not be reluctant 
to aequiesce,—would be able to secure a veto on any unsatis- 
factory arrangement promising fresh disturbance to Italy or 
an unequal distribution of power in Europe. But onee let 
| Prussia and Russia become committed to the war, and 
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Che Political Economist. 
PROSPECTS OF CONFINING THE FIELD OF WAR 
TO ITALY. 

COMBINATION AMONG THE NEUTRALS. 
Ir England counts on preserving her neutrality long, she 
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should use every effort to confine the scene of war to Italy. | 
Russia and Prussia are now watching the contest, the one | 
with French, the other with Austrian, sympathies—not, we 
believe, with any desire to mingle in the affray, but with the 
declared intention of engaging in it under given conditions. 
On the one hand, we have the Prince Regent of Prussia ex- 
pressing to the Prussian Parliament his firm determination 
to “maintain the basis of European public right and the 
“balance of power in Europe ;” and, again, to “stand up for 
“the security, the protection, and the national interests of 
*Germany”—in short, ‘to defend the common fatherland.” 
On the other hand, we hear from all the organs of the 
Russian Government the assertion that it is expressly to 
prevent the intervention of Prussia on the Austrian side of 
the Italian quarrel, and to counteract the obviously Austrian 
bias of the English Government, that Russia has placed 
the corps of observation on the borders of Gallicia and 
assumed her attitude of ‘hostile neutrality.’ Prussia, 
then, is pledged to interfere, and has promised to redeem that 
pledge whenever the interests of the Germanic Confederation, 
which includes the Austrian Tyrol stretching down into 
Lombardy and Trieste, but not Ragusa, Cattaro, or 
the non-German Austrian possessions on the East Coast 
of the Adriatic, are either assailed or imperilled. Russia 
appears to have pledged herself to interfere whenever either 
hthe German Federation begins to take active part with 
Atstria, or the English Government gives an indica- 
tion of an intention to espouse the Austrian side. “It 
“is quite confirmed,” says a St Petersburg authority, “that 
“Prince Gortschakoff has declared to Count Karolyi 


| England standing out as the only important neutral would 


hold a very different position, Russia once committed to the 
war as an active ally of France, would expect to gain some- 
thing in the East by her sacrifices, and would probably be 
obliged tosanction the French scheme, however undesirable, for 
Italy, inorder to secure the assent of France to her own compen- 
sations in the East. In case, therefore, of the expulsion of the 
Austrians from Italy, we could not, as we well may at present 
while Russia holds entirely aloof and has no eye to recom- 
pensing herself for war expenses, hope for Russian aid 
in foiling French ambition in relation to Italy. When 
Prussia is once committed to the Austrian cause and has 
incurred the heavy burden of war expenses, we could not 
expect her, in the somewhat improbable case of the complete 
victory of Austria in Italy, to join with us in protecting Italy 
from the results of Austrian vengeance, or even from an abso- 
lute Austrian domination throughout the peninsula. In either 
case, England, once isolatedas a neutral, would probably be prac- 
tically exeluded from any active influence on the settlement 
of the European question at issue. With four great Powers 
and one minor Power who had spent money and blood on the 
strife, interested in its solution, it is but little probable that the 
solitary neutral would exercise any very important influence. 
England would be pretty nearly in the same position in 
which Prussia found herself at the Congress of Paris in 1856. 
The very attitude of impartial neutrality which, if shared 
by Russia and Prussia, will probably increase our influence 
in the ultimate solution, will almost exclude us from a 
respectful hearing if Russia and Prussia should once take up 
the attitude and gain the influence of belligerents. 


It is, then, of the first importance to the position of England, 
and to her influence asa neutral,—apart from the vastly 
increased danger to English interests in any war that should 
spread North of the Alps,—that her example should be 
followed by others of the great Powers of Europe; and this 








“that Russia will observe  neutrality{ only as long as 
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can only be, in case the seene of conflict can be: strictly 
limited to the Italian peninsula. Now what hope is there of 
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this? We believe that all or almost all depends on the 
firmness of Prussia. The German Confederation will not 
act without Prussia. Russia, we believe, will not compromise 
her neutrality, unless the German Confederation irritates her 
by active interference in behalf of Austria ; and we have 
reason to hope that Piedmont and France, knowing how 
much depends on the issue, will take great care not to violate 
German territory, and so compel the hostile action of Prussia 
and a general European war. Trieste, we observe, is spe- 
cially exempted by France from the blockade of Austrian 
ports proclaimed in the Adriatic; and this is obviously be- 
cause Trieste belongs to the German Confederation, and any 
blockade of that port would bring the German Powers 
into the field. Now, what is the tone of the Prince 
Regent of Prussia, of the Prussian Chambers, and the 
Prussian press? Assuredly not unfavourable to the indepen- 
dence of Italy, but extremely jealous of the encroachments of 
France. The era of the war of independence is vividly 
present to the German imagination. The attack on Austria 
is regarded, not in its Italian, but in its German aspects. 
Victory, it is feared, will lead to something more than an 
Italian campaign. Bavaria aud Hanover fear that they 
should be the next sufferers. Prussia remembers the fatal 
results of the policy of abandoning Austria before the battle 
of Austerlitz in 1805, and is on the watch against a similar 
error. But in Germany there is, we believe, not a particle 
of sympathy for the Austrian system in Italy. The most 
eloquent exponents of the “national” policy in Prussia 
utterly disavow and condemn it. Only the other day, Von 
Vincke, in advocating this policy in the Prussian Chamber, 
especially repudiated any wish to identify his party with the 
Austro-Italian policy. ‘‘ The domination of Austria in Italy 
“ had no cympathies inGermany. He severely censured the 
“« despotic acts of Austria in Italy and her secret treaties.” 
Von Arnim followed in exactly the same tone. “ This war,” 
he said, “though as yet touching only the non-German 
“ provinces of a confederate State, may become a danger for 
‘“‘ the Confederation and for Germany. Does that mean that 
“ we should enter Italy in order to assist Austria in preserving 
‘“‘ her Italian provinces? and perhaps in stifling the con- 
“ stitutional life of Italy? No! assuredly not! But 
“« Prussia ought to be prepared against every eventuality.” 
These speeches represent the real feeling of Prussia, we 
believe, and the real attitude of the Prince Regent’s Govern- 
ment. While only the Italian power of Austria is endangered, 
they are not only not sorry, they rather sympathise with the 
Italians. Butif once the balance of power as between France 
and Austria is to be endangered, they would overlook the 
original cause of the quarrel entirely, and throw all their 
influence into the German scale. We see with great satis- 
faction that Prussia has outvoted Bavaria, Hanover, and the 
other panic-stricken German Powers in the Diet at Frank- 
fort, on the proposal made by Bavaria to send at once an 
army tothe Rhine. We trust this attitude will be main- 
tained. 


Prussia pursues as yet a perfectly intelligible and sound 
policy. It ought to be the effort of the English Govern- 
ment to prevent any precipitation of the crisis,—to use 
all her influence to restrain Prussia irom yielding to 
the German panic, so long as German power is not 
threatened, and so long as Austria suffers only on the 
scenes of her many crimes. By using what power we 
still have with France and Sardinia to prevent their violation 
of territories of the German Confederation,—the Austrian 
Tyrol or Trieste,—by exerting our natural influence with 
Prussia to withhold her from war so long as the Powers of 
Germany, as such, are not really threatened,—by endeavour- 
ing to restrain Russia from any act that might irritate the 
German Confederation into premature action,—we shall gain 
much for Europe, and at the same time secure for a policy of 
combined neutrality that legitimate influence which no one 
neutral could hope to retain. Indeed, in case Prossia and 
Russia should both drift into the war, England’s neutral 
position would no longer be one of influence. If able to re- 
main neutral to the end, she would be obliged probably to 
watch in silence the negotiations between those who had 
made great sacrifices in the war. Nor is it likely that, if 
once left quite alone, she cou/d remain neutral to the end. 
Powerful combinations in a neutral policy are as essential to 
its success as powerful alliances for the success of war. 











on 





ia 


1S AN ANTI-GALLICAN PANIC JUSTIFIED? 
WE have never affected to repose any trust in the publi 
assurances given by the Emperorof the French; we haye 
never wished to conceal the painful impression’ which the 
windings of his diplomacy, the acts of his political instruments | 
and his personal disavowal of those instruments whenever 
they became inconvenient or unpopular, have produced on oyy 
minds. We may, therefore, the better hope to receive g 
candid hearing for the views we now wish to submit to the 
deliberate consideration of the English public. There is 
we cannot doubt, real reason to fear that the dangerous panic 
concerning Louis Napoleon which is now rising in some of the 
minor States of Germany toa pitch of senseless frenzy may 
extend to England, and hurry us into ap attitude 
that will soon render it impossible to maintain the neutra. 
lity to which the country is at present pledged. Influential 
parties in England, infiuential organs of the English p 
are doing all in their power to rouse the hatred against 
Napoleon into all its former vigour, Let us concede entire 
the existence of an ambition in Louis Napoleon’s breast whi 
taken alone might urge him into a policy as fatal to the peace of 
Evrope as that of his uncle, supposing all other conditions 
favourable to such a career ; and then ask, even on this hypo. 
thesis, whether England and Europe generally have not at 
present less just ground for fearing that such a danger will | 
ever be actually realised, than they have for dreading the con. | 
sequences of a complete Austrian victory in Italy, and ofa 
re-establishment of that fruitful cause of constant disturbance 
and incipient revolutions throughout the peninsula. 








(1) In the first place, the terrible career of the first Napo. 
leon was a prodigy due entirely to a military genius un 
paralleled in history. No man could repeat his career, or 
come near to repeat the mischief of his career, who had not 
the same dazzling and marvellous gifts. Of this the present 
Emperor has given as yet no kind of evidence. That he isa 
man of profoundly sagacious mind, of statesmanlike grasp, of 
marvellous tenacity, of unscrupulous purpose in choosing the 
means to the ends on which he determines, all Europe can 
see. But, as yet, there is much reason to suppose that 
his intellect is slow rather than rapid,—that it reaches 
its ends by persevering and repeated efforts, by 
bringing a great many influences to bear in succession on 
the same point, and that it is liable to very great and almost 
marvellous miscalculations when it trusts to impulse rather 
than to carefully-studied and prepared agencies. Nothing 
could be more ill-judged than the attempts of Boulogne and 
Strasburg ; and though in both cases the error was rather 
political than military, they prove that the Emperor’s intel | 
lect is often premature in counting on agencies which ‘he| 
knows to exist, but which operate much more slowly than he| 
expects. In a military man no defect can be more serious; 
and though we are quite prepared to expect that the 
Emperor's natural sagacity and strong-headedness may 
elevate him even as a General to the first rank among 
merely sensible commanders, we certainly shall not fel 
called upon to fear, until we see, any of that surprising 
and endless brilliancy and fertility of resource which putit 
in the power of his uncle to be the scourge of Europe. The 
military talent ‘which belongs to a reflective disposition, 
strength of character, general sagacity, presence of miné,| 
and influence over men, is great; but it is not equal to the 
inventive task of conceiving and carrying through aT 
enterprises as those of Napoleon I. Without that wonderfal 
rapidity and inventiveness,—which there is no reason lo 
apprehend in his nephew,—Louis Napoleon would never be 
able, even had he the wish, to prepare for Europe the cal 
mities and terrors which were strewn so thick along the) 
career of his predecessor. He may yet win a Vel) 
respectable place as a commander: he may even 4 
more. But why should we count upon improbe| 
bilities, and perversely worry ourselves with conti} 
gencies that have no foundation beyond blind associations | 
with the past? The chances are enormously against aij} 
complete and easy expulsion of the Austrians from Italy. Yeh 
without so complete and speedy a victory, Louis Napolemy 
cannot assume that dictatorship of European destinies t 
which the terrors of the German imagination are al { 
investing him. England, at all events for the last three) 
years, has never had less reason to fear France than at prt) 
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| sent. ‘The cost and sacrifice of the Austrian war is likely to 
, ender her a less terrible neighbour than ever, unless we per- 
| sist in assuming that the campaign of 1800 is to be repeated 
‘sn 1859, merely because the French leader bears the same 
name and.has shown striking resemblances, together with 
| still more striking dissimilarities of character, to the victor 
' of Marengo. 

(2) But not only is there little reason to fear that the 
| present Emperor has the power to renew his uncle’s ambi- 
\tious career; there is, at least as regards Italy, considerable 
| yeason to doubt if he has the will. On his early alliance with 
‘Italian revolutionary ideas we do not wish to count. It may 
or it way not be, that his part in the Italian revolution of 
| 1830 bas laid a permanent hold on his mind and instilled 
\jnto him a sympathy with Italian liberty that he is not 
\eapable ;of feeling with French liberty. But, putting 
lthis entirely aside, we have no little reason to believe 
‘that a profound dread of Italian daggers has quickened 
|his sympathy with Italy, and that the same dread 
would withhold him from any step likely to arm the 
‘hands of Italian Carbonari once more against him. 
| Even in Austria it is generally bekeved that “the publish- 
|“ ing of Orsini’s will in the Moniteur, by order of Napoleon 





i« III, was equivalent to his saying to the Carbonari:— 
'“«Suspend your attempts against my life, and let this act 
“*on my part be a pledge that I shall keep my engagements 
| « «by contributing in accordance with my means towards the 
i“ ‘emancipation of Italy.’ The Government and the people 
| “ of Austria consider that the Emperor of the French resigus 
“himself to the war in Italy merely for the purpose of en- 
“suring the existence of his dynasty against those instru- 
“ ments of death and destruction with which the Unione has 
“already threatened him in the uame of the Carbonari of 
“Ttaly ;’ and the same view is confidently held in France 
by men of the highest position, who have long been in habits 
of personal intimacy with the Emperor. But it is obvious 
enough that if this be in any important degree the secret of 
the present policy of the Emperor, it must, in the same de- 
gree, be a guarantee for his good faith towards Italy, if once 
he succeed in expelling the Austrians. The substitution of 
a French for an Austrian tyranny in Italy would point far 
more Carbonari daggers against his life than his present 
policy would sheathe. 

(3) No cone has shown himself more fully aware of the 
value of a favourable public opinion, and the necessity of 
concession to it, than Louis Napoleon. We are not now 
speaking of personal principle, but of deference to the force 
of public sentiment. This was an element quite absent in 
his uncle’s character. The great Napoleun scorned; scorned 
most unwisely, the power of national hatreds and popular 
disapprobation. Go throughall his letters tohis brother Joseph, 
and you see this military scorn for unarmed popular feeling, 
this thriftless carelessness of the elements of moral popularity, 
ronning through his whole mind. It is quite otherwise with 
hisnephew. Louis Napoleon has never done an unpopular act 
Without striving to throw the whole odium on some secondary 
agent and without withdrawing from the unpopular policy in 
time. In the case of the African Slave-trade and the quarrel 
with Portugal, he practically disowned the act of his Minis- 
ters, and in his letter to his “dear cousin” took occasion to 
intimate to Europe that he bad no intention of carrying out 
the system which had given him occasion for a triumph over 
England and Portugal. In the case of Montalembert’s prose- 
cution, again, he withdrew from his odious position with 
no little dexterity. In the case of the French Colonels’ 
Menace against England, he threw on his Ministers 
all the blame, and personally apologised to us for 
the affront. In short, Louis Napoleon proves him- 
self to be very sensitive to the general opinion of 
hationalities and of Europe, most eager not to excite, and 
when excited, to allay as quickly as possible, public dis- 
approbation, even when he least sympathises with its 
Manifestations. He is an economist of the power of opinion ; 
and here, again, we have a fresh and a very great 
‘guarantee against the results of mere personal ambi- 
fon, He will never needlessly sacrifice the public 
favour of Europe for the ends of private interest. He 
knows, indeed, that it would not be for his private interest 
so todo. The public favour of Italy and Europe once won 
by a policy of liberation, we sincerely think, that as a mere 
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matter of calculation, it is far from improbable that he will 
make a great point of his disinterestédness, and so keep what 
he has won. 

Such are the guarantees against any renewal of the old 
Napoleonic policy in Europe,—guarantees in no way incon- 
sistent with the general distrust of Louis Napoleon’s personal 
character which is very generally, and we believe with good 
ground, entertained in Europe and England. He probably 
will not be able to renew that policy; nothing but military 
genius of the highest order could give a chance of it. Even 
if he have the power, it is far from probable that, with his 
profound dread of the secret combinations of Carbonari, and 
his cool long-headed sagacity, he will think it wise. On the 
other hand, we know well what we have to fear from the 
complete success of Austria,—the repeated renewal of all 
the horrors, all the anxieties, all the fruitless revolutions, all 
the foreign interventions, all the innumerable disturbances 
caused by the reactionary character of Austrian despotism 
in Italy during the last forty years,—a new and indefinite 
lease of misery to that unhappy country,—andin all proba- 
bility the annihilation or complete subjection of Piedmont. 





THE AMERICAN AND BRITISH ATLANTIC STEAM 
SHIPS. 
POST OFFICE PACKET SUBSIDIES. 

THERE are two sides to every question. Our American con- 
temporaries are deploring the fact that the Atlantic steam navi- 
gation is rapidly passing almost exclusively into the hands of 
Europeans,—chiefly into those of British owners. They show 
that of the forty-five steam ships which are now announced as in 
the service between Europe and America, no fewer than twenty- | 
eight belong to British subjects and eight to the Hanse Towns, 
while five only, with the probability of being soon reduced 
to three, are owned by American subjects; or, stated secord- 
ing to measurement, it appears that there is of British 
shipping employed in that service 61,000 tons; of German, 
20,000 tons; and of American, only 12,000 tons. They deplore 
this state of things as exhibiting a marked, if not a growing 
inferiority at least in this respect. Perhaps a little closer 
investigation of the subject may show that the facts which 
these figures reveal ought rather to be a matter of con- 
gratulation to them than otherwise. That it is one in which 
they have the best of the bargain we cannot doubt; nor do 
we think that we in England have much ground for boast- 
ing, wien we fairly consider what has led to this result. 
We never doubted that without the protection of the old 
navigation laws British shipping would maintain its own on 
the high seas. We always believed that the British ship- 
! owner, with the command of cheap capital, and the 
' other numerous natural advantages which he possesses, 
and in spite of somewhat dearer timber, would main- 
tain a fair rivalry with the United States, or any other 
country. And the more the navigation of the high seas 
tended towards steam and ships of iron, the more our confi- 
dence in our own countrymen rose. Our anticipations have 
been abundantly confirmed both in relation to sailing ships 
and steam ships. And this has been the case in the great 
bulk of our trade, where no new description of protection had 
been introduced in lieu of the old and exploded laws. We 
wish we could congratulate our shipowners upon our supre- 
macy in steam navigation across the Atlantic having been 
attained on principles of such fair and unaided competition. 
And we will not conceal our opinion that it would have been 
infinitely more to our own advantage if the steam traffic of 
the Atlantic had been more equally divided, and based upon 
principles more defensible than it now is. 

How stands the matter? We would be the last to with- 
hold from the Cunard Company that just and high meed of 
praise to which the management of their packet service has 
so justly entitled them on both sides of the water. Merit so 
conspicuous as theirs would always have placed them in the 
front of any competition that could have arisen. They were 
just the people that really required no adventitious aid. The 
same cannot, we fear, be said, of other Companies. But who 
is the real competitor with whom the American shipowner has 
had to contend? Our readers may be startled when we say 
that it has not been Mr Cunard, nor Mr Lever, nor the Ca- 
nadian Company; but it has really been the British tax- 
payer, through the English and the .Colonial Excheqners. 
Under pretence of paying for a mail service, we have in 








en 




















= 







































560 


THE ECONOMIST. 


[May 21, 1859 





point of fact furnished from the publicrevenues protection in 
the shape of bounties and subsidies far greater and far more 
effective than the navigation laws gave in their most stringent 
form. No less a sum than 320,000/ a year, the interest of 
ten millions and a half of Consols, is paid from British taxation 
as subsidies for this service :—270,000/from the English Exche- 
quer, and 50,000/ from that of Canada. Now the United States, 
we believe, pay little or nothing. And what is the history 
of this large payment? Some years ago a contract was en- 
tered into with the Cunard Company to carry the American and 
Canadian mails once a week each way. The sum paid gra- 
dually increased until it rose to the large amount of 191,000/. 
But at least against thet sum was to be set off all the Ameri- 
can and Colonial postages. The American Government then 
also subsidised a line of packets of their own in addition. 
The service was ample for all wants. No complaint was made 
on either side of the water. But for some reason of their 
own, and without consulting the English Government or 
Post Office, the Government of Canada subsidised a Colonial 
line of packets with a sum of 50,000/ a year. The 
English Government naturally complained. They said, 
—‘ We have entered into a comtract for you and our- 
‘selves for a series of years, and have bound our- 
‘selves for the payment of 191,000/ on the faith of carry- 
‘ing your Jetters and our own: now you start a com- 
‘ petition and of course give the preference to your own 
‘ packets.’ The English Post Office contended that, at least 
for the duration of the contract, till 1862, Canada was 
morally bound. Nevertheless, the Canadian Government, 
having made their own arrangements, persevered, and the 
result simply was, that we had to continue to pay our 
191,000/, while Canada paid also 50,0007 for the same 
services,—the receipts being divided between the two. But 
not satisfied with this, and in spite of our complaint of being 
unduly saddled with this large payment, Lord Derby could 
not resist Father Daly’s application for a subsidy to Mr 
Lever's Company from Galway. After the Colonial Office 
and the Government of Canada had carried on an angry cor- 
respondence upon the undue amount of subsidy which had 
been thrown upon the English Treasury, the Government of 
Lord Derby voluntarily added to that sum a further charge of 
about 80,000/, by subsidising a third line, when the second 
had been declared unnecessary ; and the result is, that be- 
tween ourselves and Canada, we are now paying no fewer 
than three companies for performing the same services, and 
spending upon the North American packet service the sum 
of 320,000/ a year. 


In the face of these facts, the United States Government 
has greatly reduced, if not withdrawn, their subsidies 
altogether. Tiere is some uncertainty as to the effect of 
the proceedings in Congress. And why should they not? 
If England at its own cost will keep up three services of 
packets, which carry letters, passengers, and goods at prices 
which they declare would not be possible, but for the large 
subsidies received from the British Exchequer, why should 
the United States not benefit to the full by our liberality ? 
The United States profit in every way as much as 
England does by these services. The merchant in New York 
pays only the same for his letters. as the merchant in 
Liverpool. The American citizen comes to Europe and re- 
turns at the same cost, and enjoying the same comfort and 
safsty in the Cunard ships as the British subject performs 
his voyage out and home. The merchants of New York 
get out their light goods from England and France by the 
English steamers at exactly the same rate as the English 
merchant can transport anything belonging to him. In 
every way the people of the United States benefit to the 
full from the speed, the security, the regularity of these ser- 
vices as do people of England. There is only one 
difference :—over and above the payment which the people 
of England make individually for the services performed, 
they pay in the aggregate from the national Treasury 
the sum of 270,000/, while the United States Treasury pays 
nothing. This sum, together with what is paid by Canada, 
making 320,000/ yearly, is a high price to pay for 
the supremacy of the steam navigation of the Atlantic. And 
probably when our contemporaries see what we pay ; when 
they consider that they enjoy all the same advantages without 
any share of the cost; and when they further consider that 
their capital is thus liberated from employment, in a manner 








that demands such aid from extraneous sources to render it 
profitable, and is left free to develop itself in the numeroys 
profitable channels which a new country offers, they will il 
satisfied to leave to England the doubtful advantage of , 
supremacy purchased at such acost. It is more doubtful jf 
the English tax-payer will be content long to continue to 
purchase so empty a boast at such a price. 








THE WAR AND BRITISH SHIPPING. 


Tue greatest degree of uncertainty and perplexity appears 
to exist with regard to the late Proclamation of the Queen 
announcing the neutrality of this country, in respect to the 
hostilities now declared between France and Sardinia on the 
one hand, and Austria on the other; and especially jn 
respect to the effect which it has upon the interests of 
British shipping and trade. The neutrality. of England was 
a fact so notorious, that it did not seem needful to make it 
a matter for a Royal Proclamation ; and the general law re. 
gulating the commercial relations of neutral countries with 
belligerent Powers had been from time to time so well 
defined, that it was not unnaturally supposed that if 
nothing more than was known, or nothing new wag 
intended to be included, it would not be declared in so for. 
mala manner. However natural such a conclusion may haye 
been, it will nevertheless be found upon a close examination 
of the document that it does no more than call public atten. |) 
tion to the state of our own law, and to the law of nations 
upon this subject. And it may be admitted that a sufficient 
ground existed for this publication, if only for the purpose 
of reminding the public of the actual restrictions and regu. | 
lations subsisting, and of raising a discussion as to their) 
application under the altered character of modern warfare, | 
The law itself is general, and based upon broad principles; | 
its application must be determined, from time to time, by/ 
circumstances and facts. It is the uncertainty which exists | 
as to its application under the actual circumstances of the | 
day that is perplexing the mercantile public, and with | 
respect to which the Proclamation itself affords no { 
solution. | 


These regulations may be divided into two classes : first, | 
those which are imposed by our own law, and which are) 
cognisable in our own courts ; second, those which arise out l 
of the general law of nations, and which are dealt with only } 
by the belligerent Powers. First, with regard to those whieh | 
are imposed by our own law, it is enacted by the Foreign) 
Enlistment Act (the 59th of George IIL), that certain 
penalties shall attach to British subjects, together with 
confiscation of ships, who shall equip, furnish, fit out 
or arm, any ship or vessel, with intent that the same 
shall be employed in the service of any foreign Power, 
State, or Potentate, who shall be at war with a Powe 
with which England is at peace, “as a transport 
* store ship,” or shail, to use the words of Lord Stowell, 
be associated with the armies or fleets of belligerents “ for) 
‘“‘ various purposes connected with or subservient to the 
‘‘ military uses of those fleets and armies.” The whole gistef 
this enactment, and the object of the restriction it impose,| 
are to prohibit British vessels from being engaged in aiding) 
in a war in which England is neutral. But it cannot be) 
contended that it goes so far as to preclude British ships from | 
being employed in the service of the belligerent Powers, for) 
purposes not directly connected with the war. For example} 
there would obviously be the clearest distinction betwedt| 
the case of a British ship being chartered by the Fren¢h 
Government to convey a cargo of coals or provisions from| 
England to Havre or Marseilles, or from one part of} 
France to another, which might be required as muchia 
time of peace as in the time of war, and one re 
chartered to convey similar cargoes to Genoa, the seat 
the war and of the French army. Again, a clear distinction) 
may fairly be maintained between the case of a ship being} 
chartered to convey a French regiment from Algiers 10}} 
Marseilles, or from one part of France to another, and oné}} 
engaged to convey a regiment from Marseilles to the seat of 
war. In the one case, they are services not necessarily an¢#) 
not directly connected with the war, and which may 
required in time of peace as well as in time of war. i 
spirit of the Act of Parliament is not to prohibit Brit 
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aid directly in the war. No doubt the Act prohibits 
British ships being employed as “transports or storeships ;” 
put these words, it may fairly be contended, have a 
i as well as a general meaning: and no 
one can read the Actof Parliament, without admitting that, 
ing to the general object of the Act, they are applied 
solely in their technical meaning in connection with an 
existing war. Lord Stowell has given to them even a more 
restricted meaning, for he contends that “if ships so em- 
« ployed are transports merely, and as such are employed 
« simply in the transportation of men or stores, they do not 
¢ riseabove their proper mercantile character in consequence 
‘ of such employment.” From this language it would appear 
«hat Lord Stowell contemplated that the Act had reference to 
ships only which became, or were intended to become, 
as or storeships,” a portion ofa fleet of war. But 
as this Act is entirely of English origin, and is wholly within 
the scope of English law, there is no reason why its con- 
struction should not be made explicit, or, if any doubt exists 
with respect to its meaning, that it should not be cleared up 
by an amended act. 


The second class of restrictions and dangers to. which 
trade is exposed arises out of the Law of Nations, by which 
a belligerent Power has the right to seize and to condemn 

of goods, contraband of war, which are being con- 

to the ports of the enemy. Here the question arises, 

what goods are contraband of war? According to the re- 
ised rights of nations, this is a question which can alone 
bedetermined by the belligerent Powersthemselves. Thereare 
articles about which no doubt can exist. It is asked, are 

coals included? ‘There can be no doubt that in the present 
construction of ships of war, coal will now be regarded as 
contraband as much as sail-cloth was formerly. With a 
steam fleet, coal is as essential to a naval engagement as 
cannon and shot. But there is no law which prohibits the 
export of any of these articles to the countries of the 
belligerent Powers from England:—the risk which the 
merchant incurs is only that of seizure by the cruisers of 
one or other of the belligerent Powers,—and applies equally 
to ships of all foreign countries. That risk, it is obvious, 
must vary according to the port to which private cargoes of 
goods deemed contraband are destined. It would be 
very great from England to any Austrian port in the 
Adriatic; it might be regarded as extremely trifling, if not 
nominal, to any French port, and not much more even to 
Genoa; but, whatever it may be, it is exactly the same to 




















ican or other foreign ships, as it is to British ships. 
This is a matter, however, with regard to which neither the 
British Government nor the Parliament can interfere, ex- 
cept indeed so far, that Lord Malmesbury might fairly call 
upon all the three Powers to declare explicitly what they re- 
gard as contraband of war. That at least would clear up 
some doubts which still exist; and it is not more than 
may fairly be expected from the belligerents towards a friendly 
neutral Power. 





THE POPULAR ERROR AS TO THE FRENCH 
LOAN. 

Mucu unnecessary surprise has been expressed at the result 
of the appeal by the French Government for a loan of 
20,000,000. The appeal has been answered by subscrip- 
tions to the amount of 92,000,000/;—upon which a sum of 
9,200,000 has been forthcoming as a deposit. These facts 
are announced as evidences—first, of the large amount of 
unemployed capital in France; next, of the great popularity 
of thewar in which the Emperor has engaged. Upon both 
of these points, we think, the conclusions which have been 
thus arrived at are, to say the least, very exaggerated. 
That the resources of France are great, that the people are 
provident and saving, no one doubts; but, as we shall 
show, the facts connected with this loan are not 
of themselves so striking a proof of this.—That the 
false steps committed by Austria have rendered the war 

, more popular than it was. we may admit; but 
that it is yet really popular, whatever it may become by the 

of other nations, we must deny, But now what are 
the facts that are so eagerly seized upon to flatter those who 
have embarked in this war? It is notorious that the French 
have become the most speculative nation.in the world, espe- 
inal matters connected with the Bourse. A public 





loan of 20,000,0007 is offered ata price that will not only 
give 5 per cent. interest in perpetuity, but that furnishes, in- 
cluding the back interest payable from the 22nd of Decem- 
ber last, a clear profit of 4 per cent. upon the present market 
price of Government securities. Is it wonderful,’ then, 
that among a people so prone to speculation, we 
should find, out of thirty-six millions, five hun 
dred thousand persons anxious to share in such a prize? 
We have all heard of the old loans subseribed for 
at the Bank of England, when, to use the expressive phrase 
of the day, “ the doors of the Bank were torn away with 
the rush.” In more modern times we have seen instances 
which explain what has taken place in Paris, and by which 
we must not be misled. In a few months in 1845 subscriptions 
torailways weremade tothe extent of upwards of 800,000,000/, 
and, what is more to the purpose, upwards of thirty millions 
of money was actually deposited in regard to those schemes 
at one time. What would that sum be if we could add to it 
the amount of the applications for shares? What would 
have been the condition of those who really did subscribe if 
the capital had been demanded from them? Again, with 
regard to the English loans during the Russian war, 
the deposits were, in some instances, greater than the whole 
amount of the loan. 

What does the subscriptions in France to this loan to the 
amount of 92,000,000/ prove? Does it prove, as the frierids 
of the war would have us believe, that that sum would be 
forthcoming if required for the war? Does it prove so 
great a surplus of capital, or does it prove the wide spread 
of speculation? Who would not wish for a share in a 
loan which bore at once 4 per cent. profit? But let us see 
how far it is really a proof of redundant wealth, because that 
is a point at this moment of some consequence. The 
deposit of 9,200,000/ for a day or two is of no mo- 


ment. It is an average of less than 200/ for each appli- 
cant; and it is well known how. that can be ar- 
ranged through the necessary agency. But the loan 


itself is 20,000,000/; the deposit to be actually parted 
with to the Government is 2,000,000/. There are two 
classes of subscribers: one for sums of 10 francs of rente, 
which are not subject to reduction; another class for larger 
sums, which are to be reduced in proportion, in order to 
bring the amount down to the sum required. The former 
class consists of 375,000 persons: the latter of 150,000 
persons, or less than half. ‘The former may be called small 
investors: the latter, speculative capitalists or dealers. The 
actual demand, then, upon the first class for cash down as 
the deposit to this loan is 320,000/; and upon the second 
class, 1,680,000/:—in other words, each of the investors 
of the first class has to pay down just eighteen shillings 
as his deposit; and each of the speculators of the second 
class has to pay down just the sum of 112 4s This is the 
effort to be made in respect to the deposit. Then as regards 
the principal, nothing more is payable until the 12th July, 
and then the remainder is to be paid in eighteen monthly 
instalments ; but the interest in each case is to date from 
the 22nd of December last. What effort will these instal- 
ments impose upon the subscribers in.each.of the eighteen 
months over which they are to be paid? The first class of 
small investors will each have to find eight shillings and six- 
pence a month: the second class of speculative capitalists 
will each have to furnish 5112s a month. This is the ex- 
tent of the individual effort that will be required to make up 
this war loan of 20,000,0007 and of which so much is said. 

If we regard it in another light—in the effect it will have 
as an aggregate drain upon the money market, it bears as 
unimportant an aspect. It involves a sum of 2,000,000/, at 
once to be supplied, which will be at once represented by 
Government securities available in the market; and from 
the 12th of July, for the succeeding eighteen months, a pay- 
ment.of 1,000,0002 monthly. For a loan .upon such terms, 
promising a good profit so immediately, with payments 
thrown over so remote a time, it cannot be matter of sur- 
prise that the applications were so numerous. 

But there is one feature in connection with the French 
funded debt, and which influences very much subscriptions to 
a loan, which is worthy of imitation in other countries, 
In England, practically, the dealing in the public debt is 
confined to London. It is managed exclusively by the Bank 
of England. The stock can be bought and sold in London 
only. The dividends are payable in London only. No doubt all | 
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this is simplified very much for persons at a distance by 
bankers and agents. But in France, every Receiver-General 
isan agent for the Government in respect to the public 
debt. He receives sums, however small, and remits them 
to the Finance Department in Paris with his revenue 
remittances for investment in the funds ; he keeps in his 
books accounts with the fundholders of his district ; 
he pays the dividends on the spot; and, in short, 
through this machinery the peasant in the most remote 
district has the same facility for becoming a fundholder, 
and for receiving his dividends periodically when due at his 
own home, as in England he has of making deposits in the 
Savings Banks, and withdrawing them when he wishes. 
These facilities have produced a marked effect upon the 
character of the fundholders in France, compared with the 
same class in England. The debt of France at the begin- 
ning of last year was 336,000,000/, and was held by no 
fewer than 1,008,682 persons ; while the debt of England being 
780,000,000/, was held by only 268,000 persons. The average 
amount of dividend payable in England to each fundholder 
is 102/ yearly ; in France it is only 127. It is this distine- 
tions between the mode of managing the public debt in the 
two countries that leads to the success of a plan in the one 
that would utterly fail in the other. It is to the plan 
adopted in France that we are to attribute the facts,—first, 
that for the late loan 281,000 applications came from the 
departments ; and second, that applications to the number of 
375,000 were for capital sums not exceeding 9/ each. 
Whether these facilities are an advantage in a country 
where there is so little check upon the Executive in in- 
creasing the debt may be doubted, and that doubt will be 
strengthened when we reflect that in 1851 the amount of the 
French public debt was only 231,000,000/, and that it is 
now verging upon 400,000,000/. 








THE NEW PARLIAMENT. 
Tue following members have been returned to serve in the 
new Parliament since our last return was made up :— 


IRELAND. 


Places and Representatives. Lc. Places and Representatives. ; 
Kilkenny, Co.—Hon. L. Agar Ellis 1 ... Mayo, en RS a J. Brown... 1 ... 
Mr ) a r 








J. GEOORE.........00000eeeeneee . R. W. Palmer ........... «. 1 
Lime: ty—Mr Monsell... 1 ... | Roscommom, Co—Col French ... 1 ... 
Colonel Dickson .........-..008 «+ Captain Goff.............-.c0000 «++ 1 
Londonderry, County — Captain Sligo, County—Sir R. G. Booth ... ... 1 
Dawson. . | ir EB. J. Cooper .......ccceseee ees 1 
Sir F. Heygate...........0s00+ s+ 1 | Wexford, Co.—Mr P. M'Mahon ... 1 ... 
Louth, Co.—Mr C. 8. Fostescue... 1 ... Mr Ge0rge ....0.ssccesesesscereree ove 1 
Mr Bellew  ........ccecceeeeeeee age 

L. C. 

Returns made up to last week ...... 345 294 

Returns this week............... +0... De venasic 8 

IE i ccasicinnssonsanncheumnsoce a 302 


The House of Commons consists of 654 members; but the 
above figures give a total of 655, which is occasioned by a double 
return for Aylesbury—two of the candidates, one a Liberal 
and the other a Conservative, having received an equal number of 
votes. 











Liberal Liberal 
Losses. Gains. 
ININIIIINY cp nsaduenessacetebtenseocnstveaes _ ae 16 
OTR inc win vecciccceccnscctstndacessccese ae 5 
NE ccntianlinnnsninnsthedpamiane ROE nace 21 
Aqriculture. 





THE PRINCIPLE OF FARM LEASES. 


WHILE many observers are aware that English husbandry is 
greatly impeded by the system of mismanaging landed estates 
which ignores leases, it must be admitted that the true principle of 
farm leases is but imperfectly understood. Landlords, land ts, 
and farmers, all more or less are infected by the semi-feudal 
notions which regard the tenant-farmer as a species of bailiff or 
farm manager, who must receive precise and detailed instructions 
from the landowner as to the management of the land, and who 
must be watched with jealous vigilance lest he ‘“ plunder” the 
farm of something he has no right totake. This is radically 
erroneous and vicious. ‘[he contract between landowner and 
tenant-farmer is essentially a commercial one, and can only work 
well when framed on strictly commercial principles. In this country 
one man lets, and another hires, a tract of land, called a farm, more 
or less improved, and with more or less of conveniences for use in 
the way of buildings, roads, fences, and the like, for some definite 









period of time, with a view on the of the owner. to receive a 












a farm whereon by the application of skill and capital he can 
make a profit by raising agricultural products. Such being the 
objects of a farm lease, whatever is necessary to carry them into 
effect should be inserted, but nothing more. It is of course 
optional with the owner of land to adopt any other mode of 
enjoyment. Instead of letting it to produce a rent, he may retain jt 
in his own hands and cultivate it, uniting, as is usual on the 
continent of Europe, the two characters of owner and farmer 
Or he may plant it with timber, and look to the growth of wood for 
his income. Or he may convert it into pastures, such as parks ang 
meadows, and rely entirely on the dairy, or the rearing and feedj 
domestic animals. Or he may turn it into deer parks, or deer 
forests, or game preserves, or ornamental grounds, for purposes of 
vanity or amusement. 


The common sense, and the necessities of landowners, have, how. 
ever, pretty generally determined them to devote the greater 
portion of their land to the production of money income, i.e, tg 
letting it out as farms. But then if land is let out toproduce in. 
come, the owner cannot rationally attempt to enjoy the income 
derivable from landed property, together with some other and in. 
consistent mode of personal enjoyment. Thus, a landowner ought 
not to expect to grow timber, or to preserve game or other wild 
avimals, ‘on land let for farming. Let him adopt which mode 
of using his land he may think proper, but don’t let him attempt 
impossibilities, to continue things radically irreconcileable, to unite 
money-income derived from the capital and labour of another man 
employed on the farm, with personal enjoyment of the land as 4 
plantation or shooting ground. The object, therefore, must be so 
to regulate contracts with tenant-farmers that the land shall yield 
the largest rent to the landlord with the utmost profit to the tenant, 
All secondary or fanciful objects must be cast aside. 


Now, there is no doubt that we may derive much instruction 
with regard to farming contracts from analogous contracts for 
building and mining purposes, bearing iu mind that the end in 
each case is the same, i.e. to render the land profitable to owner 
and lessee, and the different means by which that end is worked 
out in each case. In all these cases the land must be granted to 
the lessee for a sufficiently long period of time to enable him to 
repay himself the considerable outlay he must of necessity make, 
Building leases are seldom granted for shorter terms than 60 
and more commonly for 99 years. Mining leases are also granted 
for long terms. In both kinds no other restrictions are imposed on 
the lessees than such as are necessary td secure the rent, and 
formance of the purposes for which the leases are granted. Feudal 
or fanciful stipulations are here never introduced. There are 
seldom any restrictions on transferring such leases, because the 
power to mortgage or sell them forms one of the most important 
means by which the lessees secure or obtain capital for carrying on 
their operations. Why, then, should farm leases be overloaded 
with burdensome and restrictive stipulations? There can be 
no doubt that it arises from the notion that the landlord must, 
beyond his rent, retain a sort of personal possession of his land. 
And, practically, the chief objects for which he desires to do so are, 
the growth of timber and the preservation of game. If English 
landowners could arrive at the rational conclusions that trees on 
cultivated land are simple incumbrances which injure alike the 
tenant and the cadiant and that game is inconsistent with good 
farming and demoralising to the whole community, there would 
really be no obstacles to framing farm leases on the soundest com- 
mercial principles. When, therefore, we consider the principle of 
a farm lease, we always assume no silly passion for game, and no 
superstitieus reverence for trees, to stand in the way. 


A lecture has lately been delivered at the Newcastle-upon-Tyne 
Farmers’ Club, by Mr Dunn, a mining agent, which will aid in the 
examination of this subject. Mr Dunn’s thesis was ‘‘ The Advan- 
tage and Practicability of Farm Leases.” He justified his attempt 
to deal with the subject upon the ground of “ having, during an 
extended professional mining practice in England, Scotland, and 
Ireland, been made conversant with the principle of mining leases; 
he had at the sume time directed considerable attention to the 
various customs regarding the tenure, letting, and management 
of lands. He had heard and seen much of the misery and ruinous 
state of agriculturein Ireland. He had witnessed the super-excel- 
lent condition of the cultivation in Scotland under the prevailing 
custom of nineteen years’ leases, and he was constantly witnessi 
the evil effects upon districts where leases are not granted, 
and where the tenancies are from year to year, or, what is much 
the same thing, for short terms of agreement.” 

He then referred to various opinions in favour of agricul 
tural leases—some of which it may be observed were given before 
the repeal of the Corn Laws, and therefore involved suggestions 
arising from fluctuations in prices not now applicable—and in the 
course of an able paper laid down these points as desirable in all 
farm leases :—Ist. ‘Chat the amount of rent should vary with the 
price of corn, should be in short a corm rent. 2nd. [hat there 
should be certain periods fixed during the currency of a twenty- 
one years’ lease at which the tenant only should have the option 
of determining it. 3rd. That such leases ought to be assignable 
by the tenant without the landlord’s consent. To the two first we 
think there are insuperable objections. The last ought undoubtedly 
to be adopted. The assigned reason for a corn rent is, that in the 





\ yearly rent, and on the part of the hirer to obtain possession of 


course of 21 years the risk of the tenant from fluctuation of 
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eg would be so extreme, that it is inequitable not to give him | now does, The experience of individuals, simply and accuratel 








the o tunity at stated periods of throwing up the lease. Now, | narrated, with a correct apprehension of the degree in which it 
there was some force in such an objection on the part of tenants | depends upon and affects public events, gives a much truer picture 
whilst a law was in existence—a landlord-made law—which was | of any great scene of action than could be afforded by a more 
to secure certain prices for grain assumed to be higher | ambitious and comprehensive description. Not that it is the 
the natural prices. But now the trade in corn is free, the | highest style of history, but it is the only one of which ordinary |: 
tenant can judge as well as the landlord what will be the probable | minds are capable. It requires genius to mould the whole course 
of prices for twenty years to come, and must make his calcu- | of events into a well-proportione whole,—to indicate the entire 
iations accordingly. Indeed, farmers are now beginning to under- | breadth and abstract bearing of a great occurrence without a 
stand that price, though of course an important element in the | the interest and point which can only be given by accurate detail. 
calculations necessary to be made by a tenant about to take a} This is the task of the great historian, and when one shall be 
is only one of many elements, and not by any means the | found capable of writing the history of the mutiny and the war in 
most important. India, the modest but genuine worth of such as the one 
Then as toa power to the tenant only to put anend tothe lease, it | before us will-be duly appreciated, and it will have achieved its | 
is obviously unfair to a landlord, after the tenant has had perhaps | highest purpose by serving as valuable raw material for such a }, 
several years of high prices, that he should be able, when | work. Besides this ulterior use, however, Captain Medley’s book 
things happen to look less favourable, to throw up his lease, | has, or we should rather say had, much immediate interest. It 
Theremay, of course, be special cases in which a break on the tenant's | was written last year, and was ia the hands of English readers 
side only may reasonably be made a matter of contract. But, asa | before the beginning of the py year. ‘The time, therefore, 
rule, if there is a power to terminate a farm lease at fixed periods | for its perusal is going over, but if any of our readers wish to 
on the part of the tenant, there must be a similar power on the | refresh their memories with a glance at the principal military |} 
ofthe landlord. Such powers to be fair must be reciprocal. And | events of the.important period that this sketch comprises, we can 
such reciprocal powers be inserted in the lease, say if a 21 years’ | recommendit to their notice, The engineering department assumes 
lease may be terminated at the end of the seventh and fourteenth | naturally the greatest prominence, but as the two sieges of Delhi 
the lease is practically reduced to one for seven years only. | and Lucknow are the principal subjects of the work, this is no 
is to get rid of the right principle of farm leases altogether. | matter for regret. 
Mr Dunn says such breaks are inserted in mining leases, but A small expedition against the Boydars in the spring of 1857, 
there this obvious difference exists. The seam of coal or lode of | before the mutiny, affords matter for the first chapter. The 
metal may suddenly come to an end, or the mine may be drowned, | Bdoyars are one of many warlike and marauding tribes in the 
or some other casualty may occur, against which nobody could | extreme West of the Punjaub, who, if not kept down by force, 
that may end in a total destruction of the properly leased. | inflict great misery on the surrounding country. The district 
fore it has been found in practice equitable to enable the | termed the Derajat, a narrow strip of land between the Indus 
lessee of a mine to surrender his lease at certain stated periods be- | and the Suleiman range of mountains, is the scene of this 
fore its termination by effluxion oftime. Nothing of this kind can | guerilla warfare that is constantly taking place, and a fine trainin 
oceur in reference toafarm. Prices, of course, will fluctuate dur- | school it has afforded both¢o English officers and to the Punjau 
ing the currency ofa twenty one-years’ lease, but the only safeand | Irregular force. Chamberlain, Coke, Nicholson, Hodson, and many 
certain source of profit to a tenant-farmer is the power of increasing | other names, as well us the fine Punjaub Irregula: troops, com- 
from to year the produce of the land by judicious applications | prising cavalry, infantry, and artillery, which did such good 
ofcapital. This can only be done, even where the landlord has pro- | service during the war, are witnesses to this. The expedition 
perly executed all therequisite permanent improvements, when the | against the Boydars under Brigadier Chamberlain was completely 
tenant has the certainty of holding the farm for along period, | successful, and affords an interesting specimen of this kind of 
Take, for instance, the simple case of meadow land entered upon by | miniature campaign. 
atenant, who finds it much out of condition, poverty stricken, Captain Medley joined the siege of Delhi in August, and re- 
and full of weeds. His first step must be to give the land a good | mained there until the conclusion, With every fresh accountof 
dressing of manure, and check the growth of weeds by frequent | that memorable achievement, the almost superhuman courage and 
spuddings and so forth. Then he must feed it, and if he means to | endurance of our troops stands out ia bolder relief. When we 
ing up its condition to a profitable point, he must again dress | remember that there were never 10,000 effective troops before the: 
the land in the third year of his occupation, and again in the fifth | city, and that the enemy possessed inside his walls a force at least 
or sixth, and such dressings should be given with no niggard | treble our own, and the largest arsenal in India, containing 200 
hand. After that, moderate and oecasional dressings will keep | siege guns and an inexhaustible supply of ammunition, besides 
the land in- high condition. On a seven years’ lease it is plain | the advantage of having a'l his communications open, our victory 
such acourse of husbandry could not be adopted. We know a | seems almost miraculous. ‘The history of the siege from the night 
d farmer in Middlesex, who in thirteen years dressed his | of the 7th September, when the siege-batteries were begun, to the 
nine times, and he now gets from it very large crops with | 20th, when Delhi was entirely in our hands, is one series of heroic 
only moderate outlays. The same principle applies still more | deeds. Captain Medley took a prominent part in the construction 
strongly to arable land. Every farmer knows the difference | of the siege-batteries and in the assault. 1,670 men and officers 
een keeping land in its actual condition, and raising it toa ) fell in those few days, of which number 1,170 were killed or 
higher state of culture. The yearly tenant may, and often does | wounded on the great day of the assault. The total loss from 
the first; to effect the latter the occupier must have a lease. And | June to September was 3,837, and this out of an army never 
the great benefit of a lease is, that the tenant makes his large | numbering 10,000. The story of the blowing up of the Cashmére 
outlays at the commencement of his term with a-view to raise | Gate is well known, but the unparalleled daring of the men 
large crops, and such crops after a time are raised at comparatively | engaged in it makes it one of the most thrilling passages of the 
small expense, because the fertility-—we may call it the natural | war, and we cannot forbear giving Captain Medley’s simple 
fertility—of the land has been permanently increased. account of it: — 
; This shows at a glance why a lease is necessary to profitable farm- The explosion party consisted of Lieutenants Home and Salkeld, of 
ing. The expenses of bringing the land into high cultivation may, | the Engineers; Sergeants Carmichael, Burgess, and Smith, of the Bengal 
and often do, absorb all the farmer's capital for the first six or | S@ppers; and eight Native Sappers to carry bags of powder. A bugler of 
seven years, and if he were to quit at that time he would go out H.M.’s 52nd (Hawthorne) also accompanied the party, to sound the ad- 
Sserious loser. But when the farm has been brought up toa | Y#nce when the gate was blown in. : 
high condition, good crops are raised at a cost comparatively small, Bred was an outer barrier gate which was forced open, and 
crops become less liable to be affected by unfavourable seasons, and ieutenant Home then advanced over the broken ORE across 
are earlier ready for harvest. ‘The stock thrives better on well- wr pacer vliggenth tecbbges: Fes Prag ss BATTS aR IE EL REPL os 
Sundiicned land. and 4 enal-cen ienteneal of powder, which was deliberately laid at the foot of the great double 
nd, and more and more stock can be kept irom year to | gate. So utterly paralysed were the enemy at the audacity of the 
— farm increases in fertility. And after land has once | proceeding, that they only fired a few straggling shots and made 
n brought into high condition, it continually improves under | haste to close the wicket with every appearance of alarm, so that 
treatment moderately expensive as compared with that by which | Lieutenant Home, after laying his bags, jumped into the ditch un- 
it was first krought from a state of exhaustion. Andall this again | burt. It was now Salkeld’s turn. He also advanced with four other 
shows how unfair it is to the tenant of an improved farm that the | bags of powder and a lighted port-fire. But the enemy had now recovered 
dlord should have an absolute veto on assignment. To this their consternation, and had seen the smaliness of the party and the 
at the subject we must hereafter address ourselves more at | Object of their approach. A deadly fire was poured upon the little band 
than our limits now permit. from the top of the gateway from both flanks, and from the open wicket 
| eS not ten feet distant. Sulkeld laid his bags, but was shot through the arm 
and leg, and fell back on the bridge, handing the port-fire to Sergeant 
. Burgess, bidding him light the fusee. Burgess was instantly shot dead 
x I [ era [ ure. in the attempt. Sergeant Carmichael then advanced, took up the port- 
~ and succeeded in the ettempt, but immediately —* mortally wounded, 
A Year’ ergeant Smith, seeing him fall, advanced at a run, but finding that the 
ken aeay Huaeeonee Maso, “Cade | Semen Smee ae dave he ay ree 
. . . uglier alre conveyed poor Saikeld. In another moment a terrific 
ay seen pay and Garrison Engineer of Lucknow. explosion shatnenal the pan gate. The bugle sounded the advance, 
Ir there were many is essvents 1iks tht a ‘pti eA and with a loud cheer the 52nd charged through the broken gateway. 
Mats Campeiosia pe by C in Medi "hier on ‘ d Thus was accomplished one of the most daring acts probably on 
offer the P anh a) . by Captain Medley, history would not | record. Salkeld, Home, Sergeant Smith and Bugler Hawthorne recei ved 
same culties in the way of collecting materials that it " the Victoria Cross from Generai Wilson. But poor Salkeld, after ling er- 
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ing several days, died of bis wounds; and the gallant Home, after his 
hair-breadth escape, met death accidentally soon afterwards, while blow- 
ing up the Fort of Malagurh. 

After the seige of Delhi, Captain Medley was attached to 
Colone! Seaton’s moveable column, the purpose of its operations 
being to clear the Doab, for the convoy from Delhi to pass down 
to the Commander-in-Chief at Cawnpore. This convoy consisted 
of several thousands of hackeries and camels, and stretched for 
twelve miles along the road in one continuous line. The country 
had, therefore, to be thoroughly cleared of the rebels before it 
could venture to pass, as it would have been impossible to defend 
such a line in its A series of perfectly suecessful,— 
indeed, almost exterminating,—skirmishes took place, the enemy 
making their principal stand at Puttialee, where six hundred of 
them fell to one killed and one wounded on our side. After the 
battle, one of the officers finding a wounded sepoy, asked what 

iment he belonged to, and various questions about the force he 
been with. He answered all the questions, and then said, 
“Now, sir, that I have told youeverything, have the kindness to have 
me taken into hospital.” This, says Captain Medley, will give some 
idea of the many phases of the sepoy character. He asserts that 
many similar cases occurred. “ When the Sappers mutinied at 
Meerut, shot their commanding officer, and were pursued and cut 
up by the Carbineers and Horse Artillery, more than one wounded 
man fied to Koorkee, the head-quarters of his corps, walked 
deliberately into the hospital, and asked to have his wounds 
dressed, without attempting to conceal how he had received them. 
There was a general idea through the country that, however badly 
they might behave, nothing would induce us to resort to extreme 
severity ; and I have no doubt that numbers joined the rebel cause 
for the sake of plunder and the ‘umasha (fun), and thinking that 
the utmost punishment that ever could overtake them would be 
to be tried in a regular court, after the orthodox fashion, and with 
avery good chance of escape.” When the King of Delhi’s sons 
were captured by Hodson, they said with a jaunty air, ‘‘ Of course 
there will be a = investigation into our conduct in the proper 
court.” Captain ley joined the siege of Lucknow in February. 
It does not excite our sympathies in the same degree as the siege 
of Delhi. In the first place, it came when the tide of war was 
fully set in our favour, whereas Delhi was the turning-point upon 
which everything hung. Then we were 20,000 strong before 
Lueknow, and had. 180 guns, and the enemy had laid themselves 
open to some serious strategic disadvantages. Still we were not 
too many to cover the more extensive lines of attack, and eve 
credit is due to the gallant manner in which the place was carried. 
Our author has given clear and carefully drawn plans of the two 
sieges, which greatly facilitate the reader's comprehension of the 
subject. 

In reviewing the whole of the campaign, Captain Medley shows 
the necessity of the measures adopted. The course of the 
campaign was not under our control, and purely military con- 
siderations had to yield to many others of a graver nature. 
The former might have dictated a concentration of our troops, 
which would have enabled us to crush anything that the 
rebels could have brought into the open field, but such a 
course would have compelled us to weaken ourselves at 
nearly every point, and the insurrection must have become 
general, Delhi, being wrested from our hands, it became neces- 
sary for our prestige to recapture it. Then the imminent peril, 
first of the Cawnpore and then of the Lucknow garrison, made 
ita duty to set all other considerations aside for their relief. 
The capture of Delhi released 3,000 of our men, but at the same 
time it sent 30,000 rebels to Lucknow, and the efforts of the 
besiegers, after Havelock and Outram had joined the Residency 
garrison, were more strenuous than before. We must, therefore, 
abstain from judging of the Commander-in-Chief’s plan in a purely 
military light. It was only in November after he had, with a 

rtion of the reinforcements from England and the aid of the 

lhi column, extricated the whole of the garrison, that he could 
turn his attention to the real objects of the campaign. “The 
decisive victory at Cawnpore left him free to move up country, 
and by his junction, at Futtyghur, with the 2nd Delhi column, 
under Colonel Seaton, the Grand Trunk Road was once more oper, 
and the plan of the campaign could be distinctly mapped out. 
With the Doab once more in our possession, and the Ganges and 
Jumna well watched by detachments, the conquests of Oude and 
Rohilcund by the Commander-in-Chief in person, and of the re- 
volted districts of Central India by the columns set in motion 
from Bombay, became purely military movements, and were all 
happily accomplished.” 





Tue OxrorD Museum. _ By Henry W. AcLAND, M.D., Regius 
Professor of Medicine, and Jonn Ruskin, M.A., Honorary 
Students of Christ Chureh. Smith, Elder, and Co, 

THis little volume consists of a description of the plan and pur- 

pose of the Oxford Museum by Dr Acland,—being the substance 

of a lecture which he gave last summer to the members of the 

Architectural Societies,—and of two letters to Dr Acland by Mr 

Ruskin with te the same building. The former, though 

rather a weak and inflated production, will be interesting to those 

who are ignorant of the peculiar aims sought to be achieved by 
the promoters of the work ; it contains a ground-plan of the 
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building, and as detailed a description of its execution 

ace soi admit. Indeed, taken in conjunction with P —— 

hillips’ letter at the end of the volume, which en 
the various kinds of British marbles of which the 
are composed and the natural objects with which the 
tals are crowned, we have before us as complete a Picture 
of the whole edifice as mere words could convey, Mr Rug. 
kin’s letters treat of the broad principles of art which agg 
involved in the success of the undertaking, and deal with 
them in his usual vigorous and interesting style. The chief 
principle which the arehitects of the Oxford Museum have sought 
to establish is the perfect adaptability of the Gothic style to every 
purpose that can be demanded of it,—the numerous requi 
of a museum and school for every branch of nataral history 
affording about the severest test that could be applied. “No other 
architecture,” says Mr Ruskin, ‘‘as I felt in an instant, coulg 
have thus adapted itself to a new and strange office. No fixed 
arrangements of frieze and pillar, nor accepted proportions of 
wall and roof, nor practised refinements of classical d 
could have otherwise than absurdly and fantastically yielded its bed 
to the crucible, and its blast to the furnace ; but those old vaultings 
and strong buttresses—ready always to do service to man, what. 
ever his bidding—to shake the waves of war back from his seats 
of rock, or prolong through faint twilight of ‘sanctuary the:si 
of his superstition—he had but to ask it of them, and 
entered at once into the lowliest ministries of the arts of healing, 
and the sternest and clearest offices in the service of science.” 


Mr Ruskin enumerates the principles of Gothic decoration, 
which are held by the Gothic revivalists, and which they: hayg 
had free scope for applying, as fer as their means would j 
in the Oxford Museum. The first of these maintains that a given 
quantity of good art will be more generally useful when exhibited 
on a large scale, and forming part of a connected system, than 
when it is small andseparated. Thus a piece of sculpture will be 
more valuable when contributing tothe decoration of a buildingthan 
when standing alone,—and of a painting the same may be said. The 
tendency of modern patrons is to purchase such specimens of art as 
can remain strictly personal property, and are curious and 
finished rather than grand and instructive. ‘ The aim of 
revivalists is to counteract, as far as possible, this feeling on all its 
three grounds. We desire to make art large and publicly bene. 
ficial, instead of small and privately engrossed or secluded; to 
make art fixed instead of portable; associating it with local 
character and historical memory; and to’ make art expressive 
instead of curious, valuable for its suggestions and teachings, more 
than for the mode of its manufacture.” ‘The second principle of 
the Gothic revivalists is, that all decorative art should be informa: 
tive, and that any statement conveyed by it should be a truthfal 
statement about natural facts. This principle is more to 
dispute than are the first and third, and is a matter of much 
discussion among the revivalists themselves. The following 
extract is a clear statement of Mr Ruskin’s creed on the subject:= 

The highest art in all kinds is that which conveys the most trath, and 
the best ornamentation possible would be the painting of interior walls 
with frescoes by Titian, representing perfect Humanity in colour; and 
the sculpture of exterior walls by Phidias, representing perfect Humanity 
inform. Titian and Phidias are precisely alike in their conception amd 
treatment of nature—everlasting standards of the right. 

Beneath ornamentation, such as men like these could bestow, falisin 
various rank, according to its subordination to vulgar uses or 
places, what is commonly conceived as ornamental art. The lowetthe 
office and the less tractable the material, the less of nature it should 
contain, until a zigzag becomes the best ornament for the hemofs 
robe, and a mosaic of bits of glass, the best design for a coloured window. 
But all these forms of lower art are to be conventional only because they 
are subordivate:—not because conventionalism is in itself a good o& 
desirable thing. All right conventionalism is a wise acceptance of, and 
compliance with, conditions of restraint or inferiority;—it may be 
inferiority of our knowledge or power—as in the art of a semi-savage 
netion; or restraint by reason of materiai—as in the way the gla 
painter should restrict himself to transparent hue, and a sculptor déiy 
himself the eye-lash and the film of flowing hair, which he cannot cut 
in marble;—but in all cases whatever, right conventionalism is eithers 
wise acceptance of an inferior place, or a noble display of power andet 
accepted limitation; it is not an improvement of natural form itt 
something better or purer than Nature herself. 

Now this great and most precious principle may be compromised in two 
quite opposite waye. It is compromised on one side, when men support) 
that the degradation of a natural form, which fits it for some subordinate 








place, is au improvement of it; and that a black profile op a red 
because it is proper on a water-jug, is therefore an idealisation of Hu | 
manity, and nobler art than a picture of Titian, And it is compromiatt) 
equally gravely on the opposite side, when men refuse to submit a 
limitation of material and the fitnesses of office; when they try to pit) 
duce finished pictures in coloured glass, or substitute the incon 
imitation of natural objects for the perfectness of adapted and disciplined | 
design. Hl 

There is « tendency in the work of the Oxford. Museum to err on this! 
last side ; unavoidable, indeed, in the present state of our art-knowledg y 
and less to be regretted in a building devoted to natural science than #) 
any other: nevertheless, I cannot close this letter without pointing ity 
out, and warning the general reader against sepposing that the ornamen*| 
tation of the Museum is, or can be as yet, a representation of wilt 
Gothic work will be, when its revival is complete. 


H 
‘That the men who design the architectural ornamentation show | 
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also be the men to execute it, is the third great principle of the 
Gothic revival. This admits the intelligent co-operation of the 
workmen, and gives them work which excites their ingenuity and 
skill, and commands their interest. ‘A public edifice should be, 
jn sculpture and painting, somewhat the same as a great chorus of 
music, in which, while, perhaps, there may be only one or two 
voices perfectly trained, and of perfect sweetness (the rest being 
jn various weaker and less cultivated), yet all being ruled in 
harmony, and each sustaining a part consistent with its strength, 
the body of sound is sublime, in spite of individual weaknesses.” 
This iple has been successfully carried out at Oxford if we 
may from the one specimen given,—a beautiful capital com- 
of British ferns, designed and executed by O’Shea, one of a 
of Irish workmen who have distinguished themselves 
in the building of the Museum. Mr Ruskin d tes a 
termination of the decorations. Rather than fill the edifice 
with worthless ornaments, he would allow it to remain unfinished 
for some , and gradually complete it as new funds come in. 
This is the true spirit of the old Gothic architects. A list of the 
artistic contributions that have been already received is affixed to 
the volume, and is headed with five statues presented by Her 
jesty. The list has already attained a considerable size, and 
we trust that the little volume before us may be in some degree the 
means of increasing it. 


The Art-Journal. May, 1859. Arthur Hall, Virtue, and Co. 


“THE ish Sisters,” by Mr Philip, which is the first engrav- 
ing in this number of the “ Art-Journal,” contains all the 
merits avd all the faults of that distinguished artist. The 
Southern glow, which he knows so well how to give both to 
his faces and his atmosphere, are well rendered in the 
engraving. Mr Jacobs’ ‘‘ Morning on the Nile” isa charming 
composition. The sparkling light that dances on the water 
and catches portions of the figures on the boat has all the 
crispness of early morning in it, and we perceive, too, that it 
is a crispness that will ripen into the intense heat of a 
Southern noon, not into the calm warmth of a Northern 
summer day. The third engraving gives us the statue of 
Barrow by Mr Noble. lnstead of the illustrated biographical 
chapter, we have some very good woodcuts of the ruins of 
Rome, and Mr and Mrs S. C. Hall have given usa series of 
sketches from Raglan Castle, the most interesting ruin ina 
district rich in these monuments of the past. 
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| and Commerce, in his letter to the Chamber of Commerce at Lille, 


id est, for keeping up the monstrous abuses of the tariff, used by 
the mouth of Senator Mimerel and of his principal accomplices 
some such lan as this :— ‘‘ If you touch prohibitions, we will 
close the manufactories of Lille, and Rouen, and Mulhouse, and 
other great towns, and throw tens of thousands of workmen out 
of employ. And remember that when the working men of the 
manufacturing towns have no work, they proclaim, as they did at 
Lyons some years ago, that it is better to die fighting than to live 
to starve:—and that when once that ation is made, up 
go barricades and out come muskets!” Though rash enough to 
plunge France into a war for a cause in which she has no direct 
concern, the French ee flinched at the threat of the pro- 
hibitionist faction ; and he ordered the obedient Minister of Com- 
merce to. tranquillise it by solemnly promising to abandon the 
projected reform. 

Senator Mimerel has sent out a circular to the members of his 
association to inform them ofhis great victory, But, as becomes a 
triumphator, he is modest. ‘Permit us,” he says, “dear col- 
leagues! to congratulate you on the happy issue of the mission 
which Arne tous. But wemust state that we have never 
had, whatever our adversaries may say, the ridiculous pretension 
of domineering over the Government. We have confined our- 
selves to submitting to it with respectful deference” (sarcastic 
Mimerel!) ‘‘the information which our position has enabled us 
to gain, and the counsels which our experience has suggested. 
But,” he goes on to say, and the recommendation is worth noting, 
“since the Government is kind enough in its wisdom to comply 
with our just demands, we ought to see in its compliance a new 
motive for remaining united, and to render, if possible, our union 
even more intimate than it is, by always placing the common 
interest above the peculiar interest of such or such a branch of 
manufacture, and by developing our friendly relations with agri- 
culturists, and aiding tham by all} means in our power, so as to 
extend and consolidate our means of action by the active co-opera- 
tion of all.” 

A writer in the Journal des Debats, though, like every econo- |} 
mist, deploring the resolution to which Government has come, ap- 
pears to find consolation in the fact that the Minister of Agriculture 


whilst declaring that prohibitions are to remain untouched, decid- 
edly condemns prohibitions, and proclaims that, from what has 
taken place at intervals from so far back as 1884 down to the 
present time, manufacturers ought to have been prepared to see 
them repealed. With all due respect to the excellent writer in 
question, I can see no ground for consolation in this : what, indeed, 
matters it that the Government thinks one thing when it does 
another ? what are words without acts? Im fact, I am humbl 

| of opinion that it would be better far that the Government s 
entertain prohibitionist convictions (if convictions they are), since 
its policy is prohibitionist. In that case the prohibitionists would 
split amongst themselves, and so become less powerful than they 
are ; and we should be spared the discreditable spectacle of seeing 
the rulers of a great country doing the contrary of what their 
consciences tell them to be right. 

The alacrity with which the 500,000,000f loan has been sub- 
scribed has exceeded even the most sanguine anticipations of the 
Government. According to a report of the Minister of Finance, 
published on Tuesday, the amount subseribed was about (the pre- 
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Doreiqn Correspondence. 


(FROM OUR CORRESPONDENT.) 





: Paris, Thursday, 
Any one might have predicted that the Government, after 
vi 


‘| hay ng had the weakness to re-establish the sliding scale on grain, 


would abandon its project of doing away in 1861 with the prohibi- 
tions in the tariff, and of substituting protective duties for them. 

1@ prediction, if made, would have been promptly realised. The 
Minister of Agriculture and Commerce has addressed a letter, 
dated the 11th, to the Chamber of Commerce at Lille, to inform it 
thatthe Government has no difficulty in admitting that the 
recent complications in foreign policy render inopportune such a 

‘orm in Customs,” and that consequently it will not only abstain 
from presenting a bill on the subject, but will not even make the 

cial Investigation into the working of the prohibitive system 
which was to have been instituted in the year 1860. In coming 
to this determination, the Government has doubtlessly displayed 
Breat cowardice, for it was pledged as solemnly as a Government 
conld be to repeal prohibitions; and it must have felt that the 
mischief they do is even greater in time of war than in time of 





Peace. But the ‘Association for the Defence of National Labour,” 








cise figure had not been ascertained) 2,307,000,000f—92,280,000/ 
| sterling. The sum is certainly enormous, and, in a political point 
of view, the effect of it must, undoubtedly, be regarded as a mani- 
featation of confidence in the Government, and of sympathy for 

the war. Ina financial point of view, too, it testifies that the 
pecuniary resources of France are unquestionably large. But, at 
the same time, we must recollect that, after all, the people sub- 
scribing that sum had neither the meansnor the wish of providing 
it; they asked for a good deal, in the hope of getting a very 
little;—in other words, the subscription to a great extent 
is merely on paper. Nor must it be forgotten that the Govern- 
ment, to tempt subscribers, has offered terms extraordinarily 
advantageous:—to accept 90f, namely, for 4} per cent. and 
60f 50c for 3 per cent. stock, and to allow besides certain contin- 
gent profits. It may be noticed, too, that very large withdrawals 
have lately been made from the Savings Banks by the lower 
classes to enable them to subseribe for the loan; in the Savings 
Bank of Paris alone as much as 2,356,508f have been taken out 
during the last fortnight to 741,102f paid in. And, in addition to 
all this, the depressed state of commerce caused by four months 
dread of war, followed by the actual outbreak of hostilities, has 
naturally left a considerable amount of capital unoceupied. In 
spite, however, of every drawback, the result is remarkable. The 
number of subscribers to the loan exceeds 525,000, of whom 
244,129 are in Paris, and the rest-in the country. The amount 
subscribed at Paris is 1,547,000,000f, and in the departments 
760,000,000f. The subseriptions:for the small amount of 10f, the 
lowest accepted, are 80,000,000f, and they are to be accepted 
entire. Foreigners are stated to have taken no part in the sub- 
scription; and it is said that the great banking firms: and finan- 
cial establishments of this country only figure in it for some 
500,000,000f,—150,000,000f of which are stated to have been 
offered by the Credit Mobilier. large a sum as 230,000,000f 





(9,260,0007) has been deposited by subscribers as guarantee of 
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their subscriptions ; and some of them have, in addition, deposited 
the whole sum they subscribed for. The success of the subscription 
exceeds those made during the Crimean war. For the first loan 
which was of 250,000,000f in that war, 467,000,000f were sub- 
scribed by 98,000 persons; for the second of 500,000,000f, 
2,175,000,000f by 177,000 persons; and for the third of 
750,000,000f, 3,653,000,000f by 316,864 persons. Jn the sub- 
scription for the first of the three, foreign capitalists took little 
part; but in thore of the other two they figured respectively for 
150,000,000f and 250,000,000f. 


The Legislative Body has adopted the bill for carrying into 
effect the arrangements come to between the Government and the 
railway compenies relative to the execution of prolongations and 
embranchments, subject to a guarantee of interest by the Govern- 
ment. These arrangements were fully described in my letters at 
the time they were entered into. It is said that on account of 
the war the Government has recommended the railway companies 
to be cautious in their operations. 


Although more than a year has elapsed since the Government 
consented to grant to a company a large subvention (372,000/ per 
annum) for the establishment of two lines of steam navigation 
between France and America,—one line being from Havre to New 
York, the other from St Nazaire (Nantes) to the West Indies,— 
nothing has yet been done in the matter. But some sensation 
has recently been caused at Havre by the announcement that the 
company contemplates commencing operations by establishing a 
totally different line to either of the two proposed,—that is, one 
from St Nazaire (Nantes) to Norfolk or some other point of the 
Southern of the United States, instead of to New York. 
Should this resolution be carried out, it would injare Havre, by 
transferring to St Nazaire the greater part, if not the whole, of 
the cotton which is at present conveyed to Havre, and by attract- 
ing to the St Nazaire line a considerable portion of the general 
‘commerce between France and America. Havre will accordingly 
combat the project with energy. What has doubtless occasioned 
the project, is the fact that the Orleans Railway Company is 
directly interested in the company referred to, that one of its 
lines runs to Nantes, and that consequently it is anxious to in- 
crease the commerce of that port. 


M. J. E. Horn, an economist of high repute on the Continent, has 
just published the first volume of a new annual entitled “Annuaire 
aternational du Credit Public.” It contains a detailed account 
of the budgets and public debt, the banks and financial estab- 
lishments, the railways and principal companies, of all the States 
of Europe and America ;—and it is consequently of value to the 
statesman and politician, the economist and man of business. 
The information it comprises has been obtained, says M. Horn, 
from “ the best and most authentic sources,” and his well-known 
industry and conscientiousness are a guarantee that he has sub- 
jected it to careful revision. His book, consequently, may be 
fully depended upon,—and that is a thing which unfortunately can- 
not be said of most publications of the kind. Notwithstanding the 
immense mass of facts and figures with which the author has 
had to deal, he has compressed them into reasonable compass ; and 
he has detailed them with really remarkable lucidity. A 
little study of his book will givea fair idea of the economic situa- 
tion of the different countries treated of,—and as regards those 
of the continent of Europe, it will enable us to form a tolerably 
correct opinion about their power of jwaging war,—a matter of 
considerable importance at this juncture. Asa specimen both of 
the value of the “* Annuaire,” and of the talent and industry dis- 
layed in it, I may state that it actually throws light on that 
darkest and most incomprehensible of all subjects,—the financés 
and debts of Austria. It may likewise be noted that the chapters 
about England and France are sufficiently elaborate. So far as 
my examination of the book has extended, I see only one little 
error which the author would do well to correct in a second 
edition :—he throughout uses the designation ‘“‘ North America” 
when speaking of the United States; but that designation is 
neither geographically, politically, nor economically correct. I 
think, too, that though Canada and Australia are only colonies, 
he might, seeing that they are larger, more populous and wealthy 
than many kingdoms, have occupied himself with their finances, 
railways, and commerce :—he might, too, on account of the vast 
importance of our Indian Empire, have said something about it. 
The book is published by Guillaumin, and is very neatly printed. 
A translation of it into English would be useful. 

The receipts of the railways during the last few weeks have 
presented an improvement, but it is almost exclusively owing on 
most of the lines to the conveyance of troops and war materiel. 
For the week ending the 6th, the latest returns made up, the 
receipts presented these results :—Eastern Kailway, an increase of 
24 per cent. per kilometre compared with the corresponding week 
of last year ; Orleans, 24} ; Mediterranean, nearly 404; Western, 
8i; Northern, 8{; Southern, nearly 64; Geneva, almost 49}; 
Dauphiné, 943. 

The fluctuations on the Bourse have not been very important 
during the week :—speculators are waiting to see the turn warlike 
operations will take. Some very important “ escomptes” of rente 
have been made, but they have had no great effect on prices, 
\ except to-day, there having been arise in consequence during the 
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two first hours; but!the intelligence that Cunsols had €xperienced 
a fallof } caused prices to recede again. 


The week’s ouotations are as follow :— 


Thursday, 
May 12. 
c 

TUCO ...000......00-00 sevsensseserescene 

Bank of France ..........- seesee.ceses 

Credit Foncier 

Credit Mobilier 

Orleans Railway 

Northern ...........:..seeseeeseeeee ane 


Victor Emmanuel (Sardinian)...... 
Lombardo-Venetian 

Francis Joseph 

Russian 


see eenerecescee 


The reports from the markets are as follow :— 


Frour.—In consequence of a report at the latter end of last week that 
extensive orders had been received from England, an advance of lf the 
sack took place; but in the early part of the week it became known that 
the orders were not so important as stated, that some of them had been 
withdrawn, and that others were only at prices that could not be accepted, 
Yesterday, good ordinary for England was done at 45f to 46f the sack of 
159 kilogs; the flour of the district for consumption was at 46f to 50f; 
the four marks for the month were offered at 50f, and a small quantity 
was taken at 49f 50c; June was at 50f 50c; July and August at 52f 50¢ 
to 53f. At Marseilles, transactions have become dull, and prices have a 
tendency to decline. 


Wueat.—At Paris, yesterday, sellers hoped for a rise, but did not 
obtain one. Quotations were 25f 50c to 26f the 120 kilogs for choice 
qualities, and 24f to 25f the other sorts. The War Department 
made some purchases of inferior quality at 22fthe 100 kilogs. The last 
accounts from Marseilles say that there was little activity, and that prices 
had a downward tendency. As to the provincial markets, they do not 
present the same results asin the two preceding weeks; there having 
been a rise in only 19, which was from 13c to 2f the hectolitre, whilst 
in as many as 105 there was 2 fall of from 14c to 3f 35c. 16 are reported 
without variation, 6 firm, and 4 calm. The re-establishment of the 
sliding scale will, it is believed, not have any great effect on prices for 
the present, as the decree allows imports to be made at the fixed duty in 
vessels loaded before the Ist June, and which wili consequently arrive in 
that month or it may be July,—that is to say, up to the period at which 
the harvest will be about to commence. 


Cotton.—The sales at Havre, for the week ending Friday last, were 
6,770 bules, and the arrivals were 8,616. On that day low New Orleans 
was at 99f, and very ordinary ditto at 105f the 50 kilogrammes—an ad- 
vance on the quotations of the preceding week of If; but other sorts 
were unchanged. On Monday of this week operations were dull, and 
prices declined. On Tuesday they were more animated, but the quotas 
tion of low New Orleans was only 98f. 


Corrrer.—Transactions at Havre, for the week ending Friday last, were 
animated —Hayti at from 66f 5Uc to 67f the 50 kilogs in bond ; Rio, not 
washed, at 64f 50c to 66f; Port-au-Prince, 66f 50c to 69¢; Ceylon 
native, 122f to 123f duty paid; Ceylon plantation, 135f to 140f; and 
Guadaloupe 151f 25c. The arrivals exceeded 7,100 sacks. The day 
before yesterday (Tuesday) Rio unwashed was 64f in bond, Bahia 65f, 
Ceylor plantation 137f to 143f duty paid. At Marseilles and Nantes, last 
week, operations were of no importance. On Tuesday, Padang, for 
delivery, was at 129f. At Bordeaux, last week, some business was done, 
and Guayra sold at from 77f 50c to 90f in bond. 


Sucar.—At Havre, for the week ending Friday, prices were firm— 
French West Indian at 63fto 63f 0c the 50 kilogs duty paid; ditto 
for delivery, 62f 50c; Porto Rico, 62f 25c, and a small quantity ditto, 
67f. The arrivals were important, consisting of nearly 2,000 casks 


| French West Indian, upwards of 6,000 casks Havana, 251 casks and 


8,394 sacks Rio Janiero aud Bahia, and smaller quantities of Porto Rico 
and St Domingo. On Tuesday, French West Indian was at 63f 50c. At 
Bordeaux, last week, the demand was regular. At Nuntes, business was 
not very active. On Tuesday, Reunion was at 67f and 68f. 


Hives.—At Havre, last week, business was active, and prices rose. The 
sales were 582 dry La Piata at 142f 50cto 145f the 50 kilogs duty 
paid; 1,685 Buenos Ayres salted, 82f 50c; 1,500 do. for delivery, same 
price; 258 ditto bulls, 72f; 14,300 Monte Video salted for delivery, 79f 
to 80f; 500 Rio Grande salted, 74f 50c ; and 8,200 ditto for delivery, 75f. 
The arrivals exceeded 14,000. At a public sale held this day, 401 Buenos 
Ayres salted went at 70f duty paid; 2,000 Irish salted fresh at 57{ 50c 
to 63f. 


TaLLow.—At Havre, last week, nothing was done, and the arrivals were 
unimportant. At Paris, yesterday, the average price was 119f the 100 
kilogs out of Paris. 


InDIGo.——At Havre, last week, only 4 cases w2re sold, at prices not 
stated, and only 4 arrived. 


Woot.—At Havre, last week, a smali quantity of damaged was sold 
by auction at prices varying from 45f to 210f the 100 kilogs duty paid. 
On Monday, a small quantity of Buenos Ayres was dove at 2f 35c the 
kilog. 

Spirits.—At Paris, yesterday, 3-6 of 90 deg. was at 83f, and Mont 
pellier of 86 deg. at 105f the hectolitre, At Bordeaua, the day before, 
3-6 Languedoc was at 100f. 
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COMMERCIAL AND MISCELLANEOUS NEWS. 





The import and export trade at Calcutta is thus referred to by our 
ndent :—The increased activity noticed io our last continued for 
some days, and in the absence of fresh arrivals, some further improvement 
took place; the accounts from the upper provinces being highiy favoura- 
ble. A serious interruption to business was, however, afforded by the refusal 
of dealers to comply with the clause in the new Customs Act, which, in 
the case of goods sold to “to arrive” prior to the 12th ultimo, empowered 
the importer to recover from the dealer the additional duty levied under 
the new act. No doubt, with any degree of firmness on the part of 
there would have been little difficulty in obtaining the full 
extra duty, the demand for goods being so great ; but one house having 
set the example, and compromised for half the.extra duty, dealers were 
to hold out, and the result is that in the majority of cases 
have given way, and accepted the same terms; while in some 
few instances the full duty bas been insisted upcu aud paid. Our export 
market bas been without animation, with the exception of silk corahs, in 
which a good business has been reported at an advance of 8 rs to 10 rs 
per corge, and of linseed and date Gurpatta sugars. Shipments of almost 
all other produce have greatly fallen off. Our supplies of many of our 
staples are light, and prices too high to tempt shipment. Sugar—A 
steady business has been done in most descriptions. Vacuum pan sorts 
are in fair demand for shipment. The d d for the Bombay market 
for Benares sugars has ceased, and they are quite neglected; dealers, 
however, are not di-posed to realise below previous rates. Silk has 
fluctuated with the conflicting accounts from England, and at one time a 
considerable business was transacted at an advance of 1 rupee per seer ; 
this has not been maintained. For corahs, our market has been very 
active, and the advance of 8 rs to 10 rs is weil maintained. 
Statement of gold received from the goldefields in Australia by escort, 
during the twelve months ended the 28th February, 1859, compared with 
the totals received during the previous — months :— 












































857-8. 1358-9. 
ozs. dwts, 

March sereeee 166,663 5 
April ... 177,286 5 
May 221,840 0 
June. 178,178 2 
July ° 231,52 15 
August 208,929 17 
September 226,892 7 

ber 257,786 5 
N b 202,989 10 
D b 196,734 0 
January Se 197,013 0 
FObruary.......ssrecccerereceeeereseessteeee 157,414 0 

BGR cccovcccccccesccesvoscocsecss sees 2,423,266 7 2,345,458 6 


“The tone of our markets,” says a commercial report dated Melbourne, 
March 16, “has exhibited some symptoms of improvement, but so de- 
prested has trade been for mauy months past that the slightest change 
for the better is apt to be over-estimated and looked upon as general, 
when itis but very partia!. Orders from the country districts have come 
in more freely, and as some speculation has taken place in one or two 
articles, goods that are not heavy in stock and of regular consumption 
have been benefited, but in general business the depression that bas hung 
over us for so long is very far from being dispelled ; our stocks of goods, 
with but very few exceptions, are not only excessive but increasing, aod 
until some diminution of shipments from Europe takes place, we can 
scarcely expect to advice a much better state of affairs; within the last 
few days, however, there has been more animation in business than we 
have experienced for many months past. The firmness of our leading 
merchants in not yielding to the downward tendency of our markets 
has infused a confidence into the minds of weaker holders, which has 
prevented them from making sacrifices, the effect of which would have 
been productive of serious consequences.” 

A meeting of the Western Bank of London was held on Thursday, 
when the agreement for the transfer of the business of the bank to the 
London and County was approved, and resolutions were pas:ed for wind- 
ing up. 

An account, pursuant to the Act 8 and 9 Vict., cap. 38, of the amount 
of bank notes authorised by law to be issued by the several banks of 
issue in Scotland, and the average amount of bank notes in circulation, 


and of coin held, during the four weeks ending Saturday, the 7th day of 
Mav, 1859 :— 





























| | Average 
Name and Title. Authorised | Average | Amount of 
Circulation. | Circulation. | Coin held. 
£ £ £ 

PPR PORN... ..,......<00ssccesecesserensarecnce 300485 448508 286980 
Royal Bank vt Scotland 183000 442124 375890 
British pany.. 438024 484218 353187 
Commercial Bank cf Scotiaad 374880 495676 311310 
National Bank of Scotland .........00ss0ssessesss 297024 413920 243704 
Union Bank of Sc )tland ......sssescecscosesecesee, 454346 595020 271432 
Aberdeen Town & County Banking Company 70133 125574 88433 
ee of Scotland Banking Company 154319 207407 79139 
undee Banking Company ........s:-.+0++0 33451 42101 31068 
Restore Bank of Scotland.......... 33636 33934 19890 
: - ey Bankine Company . 240685 312872 165235 
c y of Glasgow Bank .........0000... 72921 267441 229284 
Conntntan Banking Company .... aie 53434 58735 28341 
tral Bank of Scotland ....cccccsssesescseees 42933 54384 26923 








FOREIGN MAILS. 
ae for the Tonian Islands will be forwarded to Maita, via Southampton, on th 
orning of the 27th inst, and via Marseilles on the evening of tae 3rd prox, 





MAILS ARRIVED. 
Latest Dates. 


Onthe 14th, Uxire Sr " ia Li 1 ¥ 
Balifux. Gu ine Srares, per steam skip Arabia, via LiverpcolBoston, 4th; and 











On the 16th, Unrrep Srares, per steam ship Jura, via Liverpool—New York, 5th inst. 


—_—_——.. 


~ the 16th, Norta Arrica, 


On the 18th, MepiTz 


iomas, May 
On the 20th, Unrrep Srares, per steam ship Ariel, via Southampton—New York, 
On the 20th, MEDITERRANEAN, per steam ship Pera, via South t Al 








steam ship Warrior, via Plymouth—Teneriffe, April 


Mogador, 28; Cadiz, May 4; and Lisbon, 7. 


9; 
On the 18th, Untrep States, per steam ship City of Washington, via Queenstown— 


New York, 7th inst. 





RRANEAN, per steam ship Ripon, via Southampt Al dria, 
alta, 7th ; and Gibraltar, 12th inst. 


On the 19th, Wxst Inpres anv Paciric, per steam ship Magdalena, via Southampton 


—Greytown April 16; Honduras, 17; Colon, 23; Panama, 23; C 25; 
La Guayra, 25; Demerara, 26; Jamaica, 26; Trinidad, 27; Grenada, 25; St Vin- 
cent’s, 28; Jacmel, 28; Barbadoes, 28; St Lucia, 29; Martinique. 29; An 

30; hong 30; St Kitt’s, 30; Porto Rico, 30; Dominica, 30; Tertola, 30; St 


7th inst. 


Awl, 





” 


May 7th; Malta, Lith ; and Gibraltar, 16th. 


WEEKLY CORN RETURNS. 
From the Gazette of last night. 



































Wheat. | Barley. Oats. | Rye | Beans. | Peas 

qrs | qrs qrs qrs qrs qrs 

Sold last week ............1859...| 98805 | 13090] 7157} 162] vsoL| 162 
Corresponding week in 1858..,| 111226 | 10899 9362 21 4618 Z 
~- pi 1857...| 116811 | 9108 | 9457 43| 6143| 562 
~ foe 1856...| 126236 | 17166 | 12997 93| 4718| 428 
-_ - 1855...| 97879 | 20093 | 12394} 100} 4202| 426 
sd a sd sd sd 

$210| 2 4| 33 4] 45 1| 42 0 

32 5| 2% 2| 32 8| 42 8| 3911 

32 8| 23 4| 30 3| 41 8| 38 6 

32 8| 22.7] 32 2] 41 4| 3811 

33 ¢| 93 7! 31 6| 41 5| 39 4 

34 3) 23 4| 2910| 40 4) 39 5 

33 1) 23 9) 31 8| 42 1) 39 8 

36 0} 25 0| 31 6 3910} 41 9 

10} Lo| tol to!-be 

GRAIN IMPORTED. 

An Account of the total quantities of each kind of corn, distinguishing foreign and 


colonial, imported into the a ports of Great Britain, :—London, Liver- 
poul, Hull, Newcastle, Bristol, Gloucester, Plymouth, Leith, Glasgow, Dundee, 





and Perth. In the week ending May 11, 1859. 
wo Re B Longe foeet 
an an eans |cern and|w! 
wheat barley- Oatsand)Rye and/Peasand) » iean.| Indian buckwht 
| flour. | meai. /oatmeal.|ryemeal.|/peameal.| meal. | meal meal 








oe 


























| ars | ars qrs qrs qrs qrs qrs qrs 
Foreign ...| 129743 | 15077| 22941| 64 | I8s2| 4442] 2372) IL 
Colonial ...| 1) pu eco ose eco oe eco oe 
Di tsiainioneeill EON 
Total......| 199744 | 15077| 22041! 54 | Ies2! 4442) 1372! 
Iinports of the Week .......scseesseceseee 176,676 qrs. 








IMPORTS OF FOREIGN AND COLONIAL WOOL. 
CoLonIAL and ForgigN Woot imported into London, Liverpool, and Hull, 
from Jan. 1 to April 30, 1858 and 1859, and the total imports, including 
Bristol, Leith, Grimsby, and Hartlepool. 





















































l ‘Totals, inc. 
Bristol, Leith 
London. Liverpool. Hull. Grimsby, and 
Hartlepool. 
Colonial. 
1858 , 1859 | 1858 | 1859 | 1858 | 1859 | 1858 | 1859 
bales | bales | bales | bales | bales | bales | bales | bales 
Sydney ........... 18188: 4523) ... cs pee Bes 18188} 4523 
Port Phillip ....... 23870; 36577; 841; 157) 24711) 36734 
Portland Bay...... sr a dea ra ids shi bet ous 
Hobart Town......,| 1909} 1898) ... ae oe “ae 1 1898 
Launceston ...... 2441) 1349) ... i ant aks 2441; 1349 
PortAdelaide Prt} 
oo 
TD oii cana ivtoxits 13747) 11480) 13747; 11480 
Swan River ...... | 800) .. | .. iad ree ne 800) .. 
New Zealand......| 443) 52. | ok | ue | nee 443/52 
C. of Gd. Hope:— 
Algoa Bay«Prt. 
Natal .........| 9386) 6426 9386) 6426 
Port Beaufort &| | 1512) 1941 
Mossel Bay... 1512) 1941) ... | ... | .. | | 
Cape Town...... 4810, 2904 ... ei ais na 4810) 2904 
East indies Rintleaus 1585) 969} 10637; 9485) ... ed 1222 10454 
Total Colonial] 78691) 68119) 11478} 9642| ... 90169) 77761 
Foreign. 
Germany ......... 1651; 1307) ... be. 1768; 868) 3067 
Spain & Portugal 94) 71, 1398) 4031) ... ‘aia 1492) 4102 
enestit::. .....5..3.. 5663) 4245) 1218) 899 61 6942; 5144 
South America ...| 2356) 540) 12906) 36400) ... ... | 15262} 36940 
Barbary & Turkey} 593) 217; 225) 197) ... ee 818 414 
Syria and Egypt} 167; 172) 395| TE 008 Te 562) 905 
ieste, to}... Bs: MM iad 1) 666 
Denmark ......... pat sides si sai 216) 39} 236; 102 
Chinese ............ 143} 337 us ic i 165} 337 
Sundry .........0. 146, 228) 2427; 27 632) 1235) 3205, 1552 
| i | | 
Grand Total...! 80504, 75319) 30070) 52512 2677, 2142)122382|130990 
COTTON 
New Yorks, May 3. 


The following is a statement of the week’s sales here and at the chief 
Southern ports, at latest telegraphic datee, with the closing prices, f. 0. b., 
with freight in sterling at current exchange :— 

Sales. Closing, Middling. 
New Orleans...April 30 28000 3c lower iis eve 
le 30 6000 12ge 


t. F.o.b. 
equalto 6.9-16d 
Mobil ic — — 6,9-16d 





Charleston 29 11000 irregular ... na abe —_ iz 

Savannah. 2000 _ eee l2e . 132d = 64d 

New York 3500 tc lower ... Up 12c «. Sel6d mm 64d 
Total.....00008 50500 bales , 2 ees 
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The excess in receipts is now reduced to 758,000 bales compared with 
1857-8—crop, 3,114,000; to 710,000 compared with 1856-7 —crop, 
2,939,000 ; to 453,00 comovared with 1852-3—crop, 3,263,000. 

New York M«ket.—Little worthy of notice bas occurred in our 
market during the week. Bayers and sellers have alike been waiting 
for somethicg rew to turn up, and very little business has, therefore, 
been reported. Holders are firmer than might have been expected in 
view of the now almost universal conviction that war in Europe is 
inevitable; while, on the other hand, buyers have’ found nothing in the 
later advices from the other side to induce them to increase their 
present stocks. So little has been done for many weeks on account of 
the smailer spinning concern, which depend mainly on this market, 
that it is thought the first favourable tarn in events will bring them into 
the market to replenish their stocks. The sales have been confined to 
3,500 bales, of which 1,000 in transitu. We quote middling Upland 12c, 
and in transitu middling Orleans, with freight, 1) 3c. Southern Markets, 
by Telegraph.—Immediately after the closing of our last circular, we 
received advices from the South of some concessions in price on the part 
of factors; ronning lists of cotton at New Orleans being parted with as 
low as 12c for an average of middling. From this there has been a 
slight recovery, and holders are now firm at 12jc at that point and 
Mobile; while “middling” on its merits is worth 12}c, with sales of 
$4,000 bales at the two porte. Complaints are made ot the difficulty of 
finding well-stapled descriptions. At Charleston and Savannah prices 
have been too irregular to allow correct quotations to be given, but our 
correspondents at the latter point mentivn that middling Upland cannot 
be bought under 12c. About 13,000 baleshave changed hands. Freights 
remain at 3d to Liverpool from New Orieans and Mobile, while $4 has 
been pxid at Uharleston and 1)-32d at Savannah, owing to scarcity of 
tonnage 


The following is a statement of the movements of cotton for the 
past week, and since lst September last, compared w'th the six preceding 
years :— 


-—— RECEIPTS. ——, -——Exports FOR THE WEEK.—.~ 










Week's Since To Great To To other 
Receiptr 1st Sept. Britain. France. For. Pts. 
bales bales bales bales bales 
53000 ...... 3469000 ...... $3000 ...... ose. sdsien 15000 
56000 ...... 2711000 ...... 47000... 5000 ..e0e 14000 
25000 2... 2759000 ...... 30000 ...... 6000 ...... 14000 
50000... 3192000 ...... 56000 ...... 19000 ...... 26000 

o SE nen 2311000 ...... 36000 28000 ...... 10000 
- 58000 ...... 2517000 ...... 29000 ...... 6000 4.0... 11000 
41000 = ...... 3016000 ...... 45000 ...... 19000 ....6 10000 

-—-—Exports Sixce First SEPTEMBER.—— 
To To other 

France. For. Pts. Stock. 

bales bales bales 

359000 ...c0e 468000 ...... 2361000 ...... 560000 





265 





Thus the receipts show an increase of 758,000 over those of last year, 
and an increase of 277,000 over 1855-6, and the exports exhibit the fol- 
lowing results : — 


To G. Britain. To France. To other F. P. Total. Stock. 
Compared with 
last year ...... Inc.251000 ...Inc. 45000 ...Inc.205000 ...Inc.501000 ...Dec. 70000 
Compared with 
1855-6 ......... Inc. 62000 ...Dec.62000 ...Inc. 42000 ...Inc. 42000 ...Inc. 60000 


«From Messrs Neili Bros. and Co.’s Circular, forwarded by Mr Olleren- 
shaw, of Manchester. 

New York, May 7.—For the three days, only 3,300 bales sold, including 
2,500 on Wednesday, closing at inal quotations. 








LIVERPVUOL MARKET.—May 20. 
PRICES CURRENT. 
































| Good | || —Same period1858— 
| Ord. | Mid. [Fat Fair. | Good. Fine.|!‘Ora. | Mid | Fair. 
|per Tolper Wiper iblper Ibiper Iblper Ibiiper Ibiper Ibiper Ib 
Uplond .....ccrscceseeess | SR 6 5-16) | 7% Pal we | 6 Pe, Pe 
a) Sh} 7 8 | st] sei] 6 {7 8-16) 7 
a) 8] 9! 4] 8 | | | 3% 
SE : 7 8 sg; 10 i} 8 8 9 
Surat and Madras...) 4%) 42) 5 5 sf er | 4 | C | 
Iuports, s XPORTS, ConsuMPTIon, &€. ; 
Whole import, Consumptien, | Exports, Computed Steck, 
Jan. to May 19. | Jan. 1toMay 19. | Jan. 1 to May 19. May 19. 
1859 1858 1859 1858 1859 1858 1859 1858 
bales bales bal bales bales bales bales bales 
7153343 {1112674 | 15760 | 484°@ | 100980 | 74400 | 585500 9121 














‘he past Week has been characterised by much depression io the cotton 
market. The late heavy arrivals have been freely offered on landing, and 
many sales have been forced upon unwilling buyers at irregular prices. 
The demand for export and speculation bas been small, and the trade 
have not taken their fall consumption. We have reduced our quotations 
for American $4 to }d per lb, and business has been done at even a 
lower rate. Pernams and Maranhams barely maintain their ground, and 
Maceios are again lower; Egyptians are freely offered at easy rates; 
East India have declined 3d to 3d per lb, and are freely offered. The 
reported export amounts to 4,000 bales, consisting of 1,950 American, 
80 Prazil, and 1,970 East India. The sales to-day are 8,000 bales; 
prices are still irregular. Vessels arrived and not reported—yesterday 
and to-day—21 from North America, 1 from Pernambuco, and | from 
Alexendria. 


MARKETS IN THE MANUFACTURING DISTRICTS. 

Tu nearly the whole of the leading markets in the manufacturing dis- 
tricts held this week, extreme inactivity has prevailed, and some descrip- 
tions of goods have sold at reduced quotations. The stocks, however, 
are too small to admit of much reduction: in price. For export to the 
Continent, scarcely any business has been doing, and the demand for the 


J ———— 

















India and China markets has been extremely limited. For iron, the 
inquiry bas been much restricted, and coals have continued heavy, on 
easier terms. ) 
MancuestErR, May 19.—The market has this week experienced 
another serious depression. Yarns of the lower and middie numbey 
have fallen on the average nearly 1$d per lb, making in nearly ail Cases 
a fall of a ld per lb and in some cases of 1}d per lb from the highest 
points. The better numbers remain comparatively steady, but are 
scarcely tested. The whole force of the production being now almostex. 
clusively at the disposal of the Eastern bayers and the home trade, these 
find » more abundant supply to their hands than they at present have the 
wish to take advantege of, though offered at extremely irregular prices, 
However, Indian advices continuing favourable, a few stocks of mule 
have been taken off at low rates. Cloths have been depressed and n 
lected throughout the week, with this exception, that to-day there has 
been @ parti»l rally in Eastern fabrics. In afew hands there has beep 
more disposition to extend orders a few weeks forward than has bee 
lately evinced by the practice of buying for only current delivery. Low 
jacconets and some makes of commen shirtings have been put more 
under contract. Long cloths and T’cloths have suffered most from the 
complete absence of Levant buyers, and become more and more unsaleable 
at very considerable reductions. 


COMPARATIVE STATEMENT OF THE COTTON TRADE, 





























| ! 
| Price | Price | Price | Price | Price | Prieg 
May 19, | May | May | May | Mey May 
| 1859 | 2088 | 200r | 2068 | 0ub | ae 
’ —  —e 
Raw Corron. s dis ais a sais disg 
Upland fair per le] 0 6 | 0 7H 0 7 0 64| 0 54) 0 
ent oe SRLS BE A 13 alo alo 13 Ue com 
Ditto good fair | 0 8p 10 sho sho 7) 0 Hi 
No.40 Move Yaux, fair, 2nd quality......| 0 11g | © 11g) 0 119) 0.10 | 0 94) 0 
No.30 Waren ditto ditto _...... 011 0 11) 0 1g 0 #1091098 
26-in, 66 reed, Printer, 29 yds, Ibeoz...| 5 3 |5 1415 484 7414 14 
27-in, 72 reed, ditto ditto “Sibs2oz...| 6 14/6 0) 6 14/5 9/5 1 sa 
9-in, 60 reed, Gold End Shirtings, 374) | ,| | 
_ yards, 8 Ibs 4oz...... | 9 0 |8103}8 9/8 117 iT 9 
40-in, 66 reed, ditto ditto, Slbs 120z...)10 0 | 9103/9 9 81048 0/810 
40-in, 72 reed, ditto ditto, 9lbs4oz ...| 11 3 [10 10310 9 9 9/9 010 0 
39-in, 48 reed, Red End Long Cloth, 36| | | 
yards, 9 lbs | 8 4318 43171087 3/6 6178 








LeEps.—Much flatness has prevailed in our market generally; but 
manufacturers have shown no disposition to concede much in ie 
Wool is beavy, and cheaper——HuppgrsFizD.—Merchants’ orders 
to manufacturers are being very carefully given; although not- 
withstanding this the mills in the district are for the most part well 
employed. In consequence of the decline in the price of wools at the 
current sales in London, a slight corresponding reduction has taken place 
upon the manufactured goods of all ‘kinds in the Cloth-hall. Woollen 
coris and Bedfords are being more freely ordered. Nothing new to} 
report in styles for fancy trouserings.——— Hairax.—The price of wool 
tends downward, consequent on the smallness of the demand. This 
remark applies pretty equally to every description, and to noils and 
brokes, The yarn trade is gradually diminishing, and from abroad (the 
Continent particularly) no orders scarcely are forthcoming. The same 
must be said of pieces, except that as yet some kinds are in demand at 
home. Braprorp.— Wool—Prices' have given way fully 2d per lb 
within a month, but this reduction fails to command sales. The stock 
of woo! in this merket is below an average, with very few fresh supplies 
coming to hand. Noiis and shorts are growing scarce, both with pro- 
ducers and dealers: owing to the very limited quantity now making, | 
prices are firmer but not higher. Yarns—The demand for all kinds of 
yarns has received a seriouscheck We hear of numerous stoppages of 
frames and curtailment of production by short-time working, which is 
the only legitimate way of meeting the great falling-off in the demand. 
Pieces—Buyers are very cautious in their operations, and lower prices 
are being submitted to. Rocupate.—There has been little or nothing 
‘doing in fisnnel. Manufacturers, however, are indisposed to give way 
much in this respect, as stocks are not heavy, and the reduction in wool 
does not warrant any great abatement from the quotations. Foreign 
and home houses are alike quiet. The Yorkshire goods trade cannot be said 
to bave any advantage over flannels, and prices are consequently unaltered. 
There is almost an absence of trade in wool, though for some qualities, 
such as middling English, the inquiry has been decidedly better. — 
Leicester, — There is not much change in the hosiery trade, 
business for the most part being exceedingly quiet. In the country 
districts the hosiery trade is dull. There is no important change in the 
price of material, superior wools realising good prices. NeTTINGHAM 
—The lace trade is quiet, and although some of the warehouses are doing 
a fair business, mauufacturers, generaily speaking, are very indifferently 
engaged. In the home trade there is rather more doing. The hosiery 
trade is still brisk, and while the demand for home consumption is 
steadily on the increase, manufacturers have orders on hand for the 
American market. There is very little change in the price of material. 
——Dunpez.—On the whole, there is a moderate demand for goods, a8 
well as for the raw material. Prices, however, are with difficulty sap- 
ported. Be.rast.—There has been rather an improved demand fot 
yarns, and prices are supported. In linen goods, very few sales heve 
taken place. BirmincHAaM.—The trade, generally, has become much 
less active, but witout leading to any change in prices. 


























CORN. 


AMERICAN GRAIN AND FLOUR MARKETS. 


New York, May 3.—Flour—State and Western, 5c better, closing 
dull; unsound, 3.95 dols to 5.10 dols; superfine State, 5.25 dols to 6 dols; 
extra State, 6.30 dols to 6.60 dols; round hoop Ohio, 6.76 dols to 6.95 
dols ; common to good extra Western, 6.25 dols to 6.80 dols: Southern 
firmer; mixed to good, 6.30 dols to 6.75 dols; fancy and extra, 6.80dols} 





to 8.50 dols: Canada superfine and extra, nominal. Grain—Wheat, Ic 
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| to $c better: Western red winter, 1.50 dol to 1.55 dol ;Swhite Kentucky, 
Ses Se to 1.98 dol; mixed Western, 1.51 dol to 1.55 dol. Corn—Sales 
mostly on speculation : white, 86c to 88c; yellow Jersey and Southern, 
86¢ to 88$c. 
New York, May 7.—Fiour bas further advanced 25c to 30c per bar- 
rel. Wheat and corn are, likewise, dearer. 








LONDON MARKETS. 
STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lang, Fratpay Evenine. 

The revival of “ Protection to Native Industry,” as it is termed, in 
France, in other words, the return to the old sliding scale of imports 
and exports of grain and flour, has been productive of some animation 
jn the demand for wheat throughout England during the present week. 
The transactions in that grain have not been to say on an extensive 
scale ; nevertheless, prices have advanced 3s to 4s per quarter, with every 
t of a further improvement in them. The revival of the Corn 
Law of 1832 in France, will, it is presumed, check exports to this 
country, and certainly it will cause French flour laid down here to be 
dearer. Already it has had that effect, and it has become a question in 
many quarters whether the price will stop at its present point. The stocks 
in England are unusually small, and the whole of the French flour is 

readily purchased by the town millers for mixing purposes. 
|| The export demand for foreign barley having ceased, that description 
of produce has become less active. However, the late improvement+ in 


the quotations has been maintained. All other kinds of spring coro have 
changed handssomewhat slowly, at about previous currencies. The flour 


















































BANKERS PRICE CURRENT. 
PRICES OF ENGLISH STOCKS. 




















Sat. Mon. | Tues. | Wed. | Thur. Yet. 
== 
Bank Stock, div9 percea: ..|217 [220 [220 221 19 2218 19 \222 
3 per Cent. Reduced Anns. .. 904 4 é 
3rer Cent. Consols Anns. .. O14 91 91 91 
New 3 per Cent. Annuities .. 90$¢ # 903 
New 34 per Cent. ee a eve ees o wee one pe 
New 24 per Cent. es a a ow ove on ose 
Long Anns, Jan. 5, 1860 ..) ... ow = | L116 eee eve ove 
Anns. for 30 years,Oct.10,1859} ... oso oni Sis eco an 
Ditto. Jan. 5, 1860)... ose eee eee eee ese 
Ditte Jan. 5, 1880)... see 3 La ae A 
Ditto Apr. 5, 1885)... 175 3 ose i7 11-16)174 woo 
India Stock, 1081 per cent..... eee eos 217 ‘he oe 218 195 
De. Loan Debentures .....-| ... st 93} 93} ~ : 

+ Do. Scrip .......ccerreeeee/93 193 93 | 93 926 4 
Do. Bonds, 4 per Cent. 1,00 i 50 ba 12s 10s 15s d ‘lls lisd 
Ditto under 1,0007 8a d lis dad 108  Téed108 a 123 2 

pe yw for acent June 7 . wi Wi of j Leaets 
ons. for acct. June a9 9 9 91, ‘1 
India Stock for account June 7 a ibe 3 ene a sh 
we Scrip. eee Pee See +h oe os 
Bills, 1,0002 igd ahaven 263 p + 253 30sp 243 tap) 238 208 
500/ — (|303 p oa Supt See 28sp|23s ae — 
Ditto Small — (308 p (30s 26sp ... «. (273 p |24s 2lsp 
Ditto Bonds B 1859 .. 34pe| ent wee ws on 
Ditto under 1.0007 .. — - 











PRICES OF FOREIGN STOCKS. 





Sat. | Mon. | Tues.) Wed. | Thar.) Fri, 

Austrian Bonds . o ee e eee eee ose 

Brazilian 5 per cent.. ee ee = ee | 
Ditto 44 per cent, 1853 oe ton one ono 
Ditto New 5 per cent, 1899 and 1839 
Ditto New, 1 













































































trade has ruled healthy, and country marks have produced rather more en Ogee aE Sea Oe eae Rew SS os 
money. rag > on aaa MO sage coef coe | cos f we | eve 
Throughout the Continent, wheat has somewhat advanced in price, but | ©" sds ts ne A a 
sotto the sume extent as in this couatry, owing, we presume, to" the | git waanseand Gabaatiat poveme | |<. | mil ape 
stocks on hand being very liberal for the time of year. Our farmers still DittoSpercent .. .. « SE Sete ek is BT si 
continue to hold an immense supply of wheat, much of which is the eo 18250 ww we oe ce Oc ae 
produce of 1857. This important feature in the trade may have the Duteh 24 Per cont, Exchange 12 guilders St ns ee Be kn 
efiect of preventing extensive speculation, and of keeping prices at a | Equador New Consolid is ‘ee ee n - pt 
reasonable limit, especialiy asthe young wheats up to this time have Grenada Now Active 3 per cant . oe ee a a | rea ee 
progressed remarkably well. In the United States, both wheat and flour - -eonegegap dle aed ve es Sol ae Coot deed 
continue high in price, and the shipments from all the principal ports | Guatemala Sper cent... ..  .. mre pore ee 
are still very limited. Mexican 3pereent .. .. .. 16 ss ; [6F & eg nek jae} 
The Scotch markets have shown considerable firmness for wheat, and si -. par aiat ae ae 31 i: ~ is 
the quotations have further advanced. Flour has become dearer. In Spercent iss3.. |. 39 ~b9k «Bo «Cog = 
the value of other produce, very little change has taken place. Russian, 1822, 5 per cent, in £ sterling RY a a 
In Ireland, the grain trade has shown more firmuess, at slightly en- wey po ee es -—* ae a ed * 
hanced tates. ‘Che exports to England still continue limited. a waa . 394 is: i |. [aos sgisag 
Although only a limited supply of English wheat was on sale here | Ditto3percentDeferred .. .. 27 bee 4 ped Rt «jt SsédRT GG 
to-day, the demand for all kinds ruled heavy, and Monday’s prices were ae : ia hh er Be Aa 
barely supported. Foreign wheat was dall, but not cheaper. Nearly all guulaon ten Cort. 0 Coup. not funded ae Bice enc oid Sh a 
spting corn moved off slowly, but we have no change to notice in its } Turkish 6 per —! eae 6 61 2 (5949 61} 61h 2 j613 64g 60 
value. Flour maintained Monday’s currency. Ditto 4 percent guaranteed . 100 3 j100 100 (100% 1101 see 
Mr Edward Reinford states that only one vessel, laden with grain, has eo ~~ ey * 34 4 5 I hs” . 5 
arrived off coast since the Lith inst., and that the business done in float- | Dividends on the adove payableinLondon. ae é 
ing cargoes has been very limited. 
a London averages announced this day were i— : Sadao thhecon cent, e nas - & sterling ‘iui ane an en ace ene 
s ee eee oe eee on “ oe 
2134 at 57 10 me... ny - eee ose eee @ eee . 
y 91 34 4 2g per cent, Exchange 12 guilders - eo eco fens 
734 98 5 Ditto 4 per . 92 evo - ooo IZ 1D] ane 
8 31 0 
a COURSE OF EXCHANGE. 
| ARRIVALS THIS WEEK. ‘Tuesday. } Fritay. 
Wheat. Barley. Malt. Oats. Flour Ti \Prices negotiated! |Prices negotiated 
rs te} } 7 
ee 7. 2140 oesen a das 1070 | en on Change. 
Seal Ph ay: SS ahah akg). Saad odie veanaiion res 
SAH GREE eS pee Amsterdam .. a om ee | short. ; 1115; 111 ll i 11 13 
11,920 sss. OR cesta sdb a ee eee a wee | 3 ms. | 11198) 11 13h) 1 4 it 
Rotterdam .. ee ee oe - 135) 1115) 1b) ist 
meng sedi. aia — 24973) 25 24) 350} 38 8 
oe o Po oe - 
PRICES ovanawe OF CORN, &c . Somberg mens a = es - | = at = a = + = B 
Waeat—English, Paris . * . * e snort. 0 
New om 56 todo Fase—Feesign, white boilers b bite ws rs * ayo | 2s 2, 25 40 | 25 35 5 ry 
Danzig = arseilies .. ee ee e - 
it Kosei 53 gs Oot —Ealsh, white, food 36 | Frankfort-on-the-Main ‘. = | ig | ine |) tay | tsp 
= _ 53 60 | black ....... sdasies 26 — a een = : = : “2 4. 
Rostock and Oat ann 6 60 Scotch, Hopetown and potato. - 28 30 * * oo * pial | 
i Petersburg .. «. se we - 31 e £6 32 
suattin, Stralsund, and Wolgast 54 58 Angus and Sandy ...... 26 23 toon eee ne < i o ! af “y 
ieee oe — | 3120| 3150) 3120) 314 
23 Snes ge ge gg = | Fay . 90 |) 25 85 = 
28 oe ee oo ee eee - | 
= ioe o o on oe - eco eee 116 il7 
25 | Messina pa aa ieee age - | ul lt 
26 | Lisbon ee ee ee one | - | 5k 514 51 51 
7 0 Name Leip Gee - | & 2 51g | (82, 
35 | RioJansiro .. a o os {60 ds st.) ... eos eee oe 
w. | New York .. oe e e | Fae one op 
* FRENCH FUNDS. 
Paris | London| Paris | Londen | Paris | London 
. a iad May 16) May 18; May 17). May 19 | May 18 May 20 
31 Froum, per 360 ibe-Town made le cl cl] ele Pe c\| F c 
29 | delivered to the taker . - 43 54) 44 ver Cent Rentes, div. 22 89 25 | 90 0 | g9 50 
= — aw Ae a 41 a and 22 —_y b saat ey 
2 anadian fanc 3 per Cent Kentes, div. 22) | | 
2h\,. Metoger tet Be...-°.% 201. Seenenaenien. 110) | LM] . | CLS] -.. 
= superfine and extra pa Do. soy A 2nd — — a ia - eee os one 
pt) * ONIN Bio snaneadtnaiaiicinatbe Bank res, div. 5 es aa 
| American common to fine ...... 24 «626 and! July . auf 2800 0 pedis jazee 0 Ay 
46 — heated and sour...... 24 25 | ExchangeonLondon | mouth; 25 5 | 25 4 a 2% 2... 
85 | Ditto 3months| 24 87}! | 24 87 in 24 87} 
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Che Bankers’ 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 
(From the GazeTrs.} 
Ax Account, pursuant to the Act 7th and Sth Victoria. cap. 32, for the week ending 
on Wednesday, the 18th day of May, 1859, 
ISSUE DEPARTMENT. 


£ ; 
$1,020,885 Government Debt 
| Other Secarities 
| Gold Coin and Bullion 
| Silver Bullion 


31,920,385 | 
BANKING DEPARTMENT. 


14,553.000 | Government Securities(includ- 
3.216.381 ing Dead Weight Annuity) 11,281,376 
Public Deposits (including Ex- | Other Securities «- 19,558 132 
¢ , Savings Banks | Ni - 9,631,090 
Commissioners of Natienal 650,583 
Debt,and DividendAccounts 


Other Dep 
Seven Day and other Bills. 


Gasette. 





£ 
11,015 100 
3,459,900 
36,545,385 





Notes issued 


31,020,385 


17,290,940 
778 547 





“41.121, 181 
M. MARSHALL, Chief Cashier. 
THE OLD FORM. “ 
The above Bank accounts would, if made out in the old form, 


present the fo!!owing result :— 
iliti 


41,121,181 
Dated the 19th May, 1859. 


ies. £ 

Cirenlation (including Bank 50,761,508 
post bills) 17,195,968 

Public Deposits ..... 

Private Deposits 


5,282,313 | 
17,290,940 


44,741,095 47,957,476 

The balance of Assets above Liabilities be!ng 3,216,381], as stated in the above 

account under the head Rest. 
é . FRIDAY NIGHT. 

The preceding accounts, compared with those of last week, 
exhibit— 

A pEcreasE of Circulation of 

An rxcrease of Public Deposits of 

An IncrEasE of Other Deposits of. 
No change in the amount of Government Securities. 

A pDeEcREASE of Other Securities of 

An rmcrease of Bullion of. 

An Increase of Rest of 6,753 

An increase of Reserve of 587,050 

The increase in the reserve is principally occasioned by 
the addition to the deposits, the alteration under the head of 
securities being trifling. The influx of coin from the pro- 
vinces and elsewhere, has caused an additian of 154,655/ to 
the metallic stock. 

Subjoined is our usual weekly table affording a compa- 
rative view of the Bank returns, the Bank rate of discount, 
the price of Consols, the price of wheat, and the leading ex- 
changes, during a period of four years, corresponding with 
the present date :— 


£488,061 
414.933 
154,008 











67,022 
154.655 














At corresponding dates with the 
1858, | 


J 
present week 1859. 








Circulation, including bank post! £ 
BEBIS ..rccccccsconccasccesesosececes | 20,324 077 | 
Public deposits --| 2,991,956 
| Other deposits. 12 351,097 
Government securities 12,479,416 
Other securities 16 710,812 
Reserve of notes and coin 4,739,925 5 (83,684 | 
+ Coin and bullien 9,853,609 
| Bank rate of discount os \ 6) p. 
, Price of Consols “ 9 94 | 
Average price of wheat g 57s Sd 
Exchange on Paris (shert) 25 42} 25 45 25 30 ls 
Ditto Amsterdam -ditto 11 183 lis | ll 
\ 


£ | 
19 968,955 | 
5.651.924 | 
9 589,236 | 
10,229,041 | 
18,445,666 | 


£ | £ 
21,133,375 22,167,842 
a 910 | 5,282,313 
17,290,940 
11,281,376 
19,558 132 
10,281,673 
17,195 968 


10,526,563 
14 676,707 
12,119,050 
17,926.980 


13,972,353 | 


1 
Ditto Hamburg (3 months)... 13 8} 13 9) 13 63 











At the corresponding period of the year 1856, the last 
British loan of five millions sterling had just been negotiated 
through Messrs Rothschild. A considerable demand for 
money was experienced in connection with this operation, 
but the Bank rates of discount, which had hitherto been 6 
and 7 per cent., according to the maturity of bills, were 
about to be equalised at 6 per cent. In 1857, the money 
market was tight, gold being still bought largely in this 
market for the Bank of France, whilst the drain of silver 
to the East was heavy. Strong reinforcements of troops were 
in course of despatch to India. In 1858, money was extra- 
ordinarily easy. The Bank had taken a million of Ex- 
chequer bonds created in lieu of those just paid off. Lord 
Derby’s Ministry was once more in a critical position. 

The low level of the exchanges at present, as shown by 
the comparison for four years, given above, is worthy of 
attention. The adverse movement is especially apparent in 
the rates on Hamburg and Holland. 

The rates of discount in the open market have this week 
shown a drooping tendency. The reaction from the late 
exaggerated alarm is very decided. It was not so much the 
drain of gold as the general rush to make provision for im- 

















probable contingencies that lately drove the Bank minimum | exchange at St Petersburg. 


rate up to 44 per cent. In fact, the public themselves, to 9 
considerable extent, caused the rise. The movement was of! 
course greatly stimulated by the sudden curtailment of the! 
ordinary facilities by alarmed bankers and money-lendepg) 
Now, the money which had been needlessly stored up, | 
vainly seeks placement at the advanced rates, The panic] 
has disappeared; the extreme contingencies provided for have 
not come to pass; and the previous urgent borrowers have 
turned equally anxious lenders at considerable reduced rates, 
The Bank of England, of course, keep up their minimum ap 
44 per cent. It would not comport with the dignity—pep. 
haps with the interests—of that establishment, to act u 
an uncertain and vacillating policy. After exhibiting for g 
few days an extraordinary degree of activity, its business hag 
almost entirely departed from it, but no change in the rate 
is to be looked for, although the result indicates that it would 
at least have been more judicious to have limite] the advaneg 
to 4 percent. The change which has come over the marke 
may be best gathered from the fall in the rates in other quar. 
ters. A fortnight ago, the best bills, having a month to 
were charily taken at 44 per cent. This week, two and 
even three months’ paper is readily placed at 4 per cent., and 
transactions take place amongst the bill-brokers themselves 
at 34 to 3¢ per cent. The reduction in the rates allowed 
for loans by the principal discount establishments points ‘jg | 
the same direction. A reduction of + per cent. for loans at seven 
days’ notice was made last Friday, as duly recorded in the 
Economist. <A fresh and general decline of } per cent. hag 
since taken place. The terms of the leading houses are 
now as follows: for money payable on demand, 3} 
cent.; subject to seven days’ notice, 3} per cent. The 
Joint Stock Banks, as a matter of course, adhere to thei 
practice of allowing on deposits one per cent. less than. the 
bank rate of discount; but it is evident that they must now 
experience considerable difficulty in finding eligible employ- 
ment for their funds. The merely nominal rates current in 
the Stock Exchange for loans on British Government securi- 
ties are the natural consequence of the investments steadily 
persevered in by the public, but render the position of the 
banks and other money-dealers still more difficult. These) 
establishments are overloaded with money, some of them 
having accumulated enormous reserves, the bulk of which 
they are compelled to keep in the Bank of Engiand, where 
it yields no interest whatever. Were there the usual market 
for money in the Stock Exchange, large sums would be tem 
porarily employed in short loaus on stock. Even 14 or? 
per cent. would make a considerable difference to the great 
money-dealers. The fact is, however, that, owing to the 
absorption of stock by the public on the recent fall in Consols 
to 89, and below, stock is wanted in the market, not money.| 
Loans, therefore, cannot be placed on security of this stock 
at all. Indeed, in some instances this week, the dealers are | 
known to have offered a “‘ backwardation” of 3 per cent. far} 
the loan of stock until the Junesettlement. In other words, 
the lender of stock has been offered the free use of the cash | 
equivalent until the 7th of June, when his stock will be re 
turned to him, in audition to a bonus of $ per cent. for the 
accommodation. 

Towards the end of the present month the Bank are et 
pected to notify the resumption of their ordinary quarterly 
practice of making advances to the general public, until the 
payment of the July dividends, on approved bills having # 
long as six months to run. The Bank discount no bil 
having more than 95 days to run, but it is their practice aj 
all times to make advances on six months’ paper to regulat) 
customers—i.c., to those who keep their sole banking} 
account with them. As the Bank of England allow 20 | 
interest on deposit or current accounts, they can well afford} 
to make this slight deviation in favour of the class referred 
to, the more especially as it is at the option of the Court # 
charge, in these transactions, an advance upon the ordinatyj 
minimum rate of discount. 

At Hamburg, the rate of discount, which reached 5} péef 
cent. during the late alarm, has relapsed, according to tel 
grams received this day, to 2 to 24 per cent. 

Some 400,000/ or 500,000/ in gold is upon the point of 
being transmitted to this country from St Petersburg, pm 
cipally on account of the Russian Government. The remo 
to this extent of the practical prohibition to the expom 
of gold from Russia, has caused a considerable rise im the 
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| with about 535,000/ in gold. 


\| Subscribed.” 
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The imj of goldand silver this week have been large. 
addition to the arrivals of silver from the Continent, 
0002 in specie has been received from New York, 
90.0001 from the West Indies and Isthmus, and 47,000 
sovereigns from Turkey. 

The whole of the ;gold that has come to hand hag been 
sent to the Continent. 

There have been no withdrawals of gold from the Bank 
since the date of the return above given, with the exception 
of a sum of 12,000/, taken out this day. 

The Ripon takes this day for Calcutta and China 
$58,441/ in specie, all silver, except 13,906J in gold. The 
remittance of silver on Government account. by this vessel 
js 287,0002; and as the total of three millions promised to 


J 


the Indian Government by Lord Stanley has now been com- 


pleted, with the exception, perhaps, of some two or three 
hundred thousand pounds, there is room to believe,—con- 
sidering the trifling amount of the shipments on ordinary 
mercantile account,—that the silver drain will no longer 
pave any appreciable effect on the money market. This is 
a point of considerable importance. 

Seven: ships are known to be still at sea from Australia, 
267,000, by the Shooting 
Star, Ellen Stuart, and Monarch, ought to arrive in about a 
fortnight, each of these vessels having been out about 80 
days. * 

The price of bar silver is quoted 62}d to gd per oz. 
standard. 
>» In the foreign exchanges the principal feature is a further 
unfavourable movement in the rate on Hamburg. Bills on 
Australia are quoted slightly lower. As regards other 
plates, the rates are much the same as those of last 


The immense response accorded to the French loan of 
520,000,000 francs, or 20,800,000/, has excited great atten- 
tion. The Minister of Finance has announced that the sub- 
scriptions have reached an aggregate capital of 92,280,000), 
that the subscriptions for an amount of stock representing 
an annual income of 10 francs (say 8s), amount to a capital 
of $,200,000/, and that the-enormvus number of 525,000 
individuals have taken part in the operation. The total sum 
actually deposited, by way of guarantee, in the coffers of 
the State, amounts to no less than 9,200,000/. Subscribers 
for 10 francs of Rente will receive the whole amount ap- 
plied for, whilst to the general body of applicants the‘allot- 
ment will be limited to less than one-fifth. ‘These results 
are certainly extraordinary, yet not unexpected. The class 
of small renticrs has increased immensely of late years; the 
taste for speculative ventures has extended into even the 
lowest strata of society ; and the accumulated savings of the 
humbler classes must represent a vast aggregate. 

A numerously signed petition has been drawn up for pre- 
sentation to the Austrian Ambassador in London, urging 
upon his Excellency the necessity of at once cancelling the 
payments upon the last Austrian Five per Cent. Loan, partly 
realised in this country. When this loan was brought for- 
ward by Messrs Rothschild, the Austrian Metalliques were 
quoted at Vienna at 78, and the Exchange on London was 
at par.. Since then, however, owing to political compli- 
cations, and to the suspension of cash payments, the Metal- 
liques have fallen to 58, and the exchange has been done at 
148. The loan, we may further observe, was brought out 
at 80/ (of which amount 40/ has been paid) and the bonds 
‘are now nominally worth only 10/!- Considering that but a 
small portion of the loan was subscribed for, it is quite clear 
that the petitioners do not ask too much of the Austrian 

vernment, through the Ambassador here, to relieve them 
of all further instalments on account of it, and that “ 50 
d°per cent. bonds may be issued for the amount already 
The subscribers to the loan are now placed in 
& position of considerable embarrassment. They have no 
prospect before them of the new loan being quoted in the 
Stock Exchange List, because one of the rules says “ that 
satisfactory information from the contractor or agent for any 
foreign loan shall be given as to the amount of such loan 
issued to the public.” Such information not having been 
given, the bonds become almost valueless. When we con- 
sider that the Russian Government, in the case of its recent 
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loan, refunded all sums paid on account of it, we trust that 
the present reasonable application will be successful. If 
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not, it may be well doubted whether the 
scriptions will be realised. 
It appears that another parcel of 750,000/ of Victoria 
Government 6 per cent, debentures is in London. Their 
negotiation, however, may perhaps be postponed, the 
aspect of the market not being peculiarly favourable at 
present. 

This day the bills of Messrs A. Sevastopulo and Sons, 
a Greek firm, of London, were returned, The house was 
considered respectable, but its liabilities are not believed to 
be heavy. 

The advices from Northern Italy speak unfavourably of the 
prospects of the silk crop. 

Government are upon the point of inviting tenders for 
the conveyance of monthly mails to and from Australia, 
via Panama, in addition to the existing service by the Penin- 
sular and Oriental Company, via Suez. The accommoda- 
tion to colonial interests will be very great. The competi- 
tors for the contract will, it is said, be three in number. 
Perhaps the Royal Mail Steam Company are the most likely 
to obtain it. 

Her Majesty’s Proclamation of Neutrality, with its warn- 
ings and prohibitions, has been much canvassed in com- 
mercial circles. Mercantile men, desirous of conducting 
their business under legitimate conditions, want to know 
whether coals and other articles used in naval warfare, or as. 
military stores, are to be considered. contraband of war. 
Several attempts have been made to extract some definite 
information on this important point from Government, but 
with little success. The reply from the Foreign Cfiice 
intimates that “‘coal may in many cases be rightly held to 
be contraband of war, and therefore all who engage in this 
traffic must do so at a risk from which Her Majesty’s 
Government cannot relieve them”’—the risk, namely, of 
capture by the cruizers of the opposite party. The decision 
as to what is contraband of war, however, must, Lord 
Malmesbury observes, be left to the prize courts of the 
captor. The committee of the General Shipowners’ Society 
have also addressed the Board, of Trade, premising that, 
‘several ships are under engagement to parties acting for 
the French Government, for the conveyance of provisions, 
corn, and coals from England to Marseilles and Genoa,” and 
asking “‘ whether these engagements can be safely | and 
legally carried into effect.’ The Earl of Donoughmore 
states, in reply, that “he has been obliged to refer the subject 
to the Privy Council, but that he trusts it will very shortly 
be in his power to give a satisfactory reply to the inquiries.” 

The closing*quotations of the Paris Bourse of this day have 
not reached us, but at one o’clock the 3 per Cent. Rentes 
were quoted 60.75, for the account, being nearly }.per cent. 
worse than they closed yesterday, and 2 per cent. worse 
than on last Friday. Even the brilliant success of the new 
loan is inadequate to inspire cheerfulness on the Bourse. 

The English funds have again derived great support from 
the investments by the public. Under the scarcity of stock 
thus occasioned, the price of Consols has this week been as 
high as 91 to} for money. The rise having diminished 
the temptation, investors have come forward more sparingly 
during the last two or three days. A few bond fide realisa- 
tions have also been effected. ‘The market at the close is, 
consequently, less firm in character, although the approaching 
deduction of the half-yearly dividend on Consols tends power- 
fully to restrain speculative operations for a fall. The latest 
quotation of this stock this afternoon was 91} to # both for 
money and the 7th of June. To-day the dealers appeared 
to be better. supplied with stock... Subjoined is our usual 
list of the highest and lowest prices of Consols every day, 
and the closing prices of the principal English and foreign 
stock last Friday and this day :— 


unpaid sub- 





Consors, 
Acco 
west. Highest. Lowest. 
@aturday...... ee aa 91E cere 
Monday ...... OID cceccs DLE  ..c000 ee 
Tuesday....... D1 ....0. DLE  cevece | ee 
Werlnesday... 918 ...... Dye eevee 2? Sere 
Thursday...... ob... on oictbe ot Soins 
Friday......... Dg cesses O19; sedis 7 SRG 
Closing prices 
last Friday. 
3 per cent. conscis, account... 91§ $ 
_ — meney ... 914 2 
New 3 per Cents ......cscseeseeeee 904 1 
3 per cent. reduced............-+ 903 1 
Exchequer bills............ March 25s 30s pm 
odteesete June 25s 30s pm 





Baek St0ek  .....00....ccccscecccees 217 20 
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Spanish 3 per cents............... 38 40 
_ 3 per cents, new def... 27 5 






a 

Portuguese 3 per cents, 1855... 38 40 
Mexican 3 per cents ... - 16§ 17 
Dutch 24 per cents 
— 4 per cents.. 
Russian 44 stock .. 
— 5 per cent 
Sardinian stock s 
DIIEIED IED. werevusctnciebeseneeeene 5 
_ 5 
6 
























Peruvian 3 per cent.. 
—— pappesanmesecs 





34 
Turkish loan, 6 per cent......... 58 60 






Throughout the Stock Exchange the stagnation of busi- 
ness is more profound than has been noticed for years. The 
contrast with the violent agitation which prevailed three or 
four weeks ago is striking indeed. 


The scrip of the new Indian loan is quoted 924 to 93. 
The Indian 4 per cent. debentures, issued last year, and re- 
deemable at par four years hence, are quoted 93} to 3. 
These securities are considered tempting investments at pre- 


| sent prices. 


Exchequer bills are weaker, at 20s to 24s premium. Next 
week will be issued the usual notice respecting the renewal 
of the June bills. It is not considered likely that Govern- 
ment will make any alteration in the rate of interest. The 
present rate both on the March and June issue is only 1}d 
per cent. perday, or 2/ 5s 7d perceat.perannum. The fact 
that the premium on the bills is equivalent to fully half a 
year’s interest, is suggestive of distrust, and of an indisposi- 
tion to embark freely in ordinary commercial pursuits. 


The market for British railway stocks is quite inanimate. 
The settlement, completed this week, shows a steady absorp- 
tion of stock, in small amounts, by the public. Speculation 
is defunct. The alteration in prices is unimportant, being 
limited to an advance of about } per cent. in Caledonian, 
London and South-Western, North British and Berwick 
stocks, and a decline of like amount in Lancashire and 
Yorkshire and Eastern Counties. Predictions have been 
freely indulged in, that the continental war would at once 
paralyse trade and reduce railway traffic. The returns of 
all the leading companies, however, continue, as yet, to 
present a sensible increase over those for the corresponding 
period of last year. Subjoined is our usual list of the closing 
prices of the principal shares last Friday and this day :— 


Rattwars. 
Closing prices Closing prices 
this day. 





79 
734 44 
. 51} 23 


84 5 


946 
504 14 
84 5 












Paris and Orleans ...... ene o- 
Western & N-Wstrn of France 18 20 


Great ndia Peninsular ......... 93 5 





COMPARATIVE EXCHANGES 

The quotation of gold at Paris is about at par, and the short exchange 
on London is 25.07§ per 1/ sterling. On comparing these rates with the 
English Mint price of 3/ 17s 10}d per ounce for standard gold, it ap- 
pears that gold is nearly 4-10tbs percent. dearer in Paristhan in London, 

By advices from Hamburg the price of gold is 420 per mark, and the 
short exchange on London is 13.1 per 1/ sterling. Standard gold at 
the English Mint price. is, therefore, about 8-1 0ths per cent. dearer in 
Hamburg than in London. 

The course of exchange et New York on London for bills at 60 days’ 
sight is 110 to 110} ver cent., which, when compared with the Mint 
par between the two countries, shows that the exchange is in 
favour of Englard; and, after making allowance for charges of transport 
and difference of interest, the present rate leaves a profit on the 
importation of gold from the United States. 





a 
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FOREIGN RATES OF EXCHANGE ON LONDON, 


Latest Rate of Exchange 
Date. on London. 


Paris ..cccsccccoecce May 19 ...... 25 74 see = days’ sight 











_ =e 1D ccccee 9490. weeeee 3 months’ date 
Antwerp ........ - tf 24602485 ou... 3 days? sight 
Amsterdam ...... — - Ss - 

— _ 0 Mae) ees 2 months’ 
Hamburg ....... -- 12 at esow 3 a” date 
_ _ ae... eee 3 months" date 
St Petersburg... — 32 323 3 - 
_ 53) 535 oe 
a ed 60 ds Y sight 
_- 1093 110 Y si 
Jamaica ......... Apr. 1} per cent. pm ws 
_- _ lpercent.pm =... 60 _ 
_ — 26 ...... $percent.pm —_....... 90 —_ 
Havana .....+.+ Mar. 23 - lg 12} percent. pm ...... 90 ~ 
Rio de Janeiro... — 11 ...... _— 60 - 
BD coscoseonsne Apr. 18 ...... 254d 60 _ 
Pernambuco — 16 255d 60 _ 
68} 69 60 i 
43 84d 4s § 6 months’ 
43 lid 4s 29d 6 —. sight 
23 1gd 28 1 5-léd 6 _ 
23 1d 2s 1d 6 = 
“Eee 60 days’ sight 
. 3 43 9d 45 Dd hanes 6 months’ sight 
auritius ...... Apr. 14 ...... 4 per cent. dis =... 90 days’ sight 
_ — i4...... 44 per cent. dis —_........ 60 ~ 
Melbourne ...... Mar. 16 ...... § percent. pm eaeeee 30 _ 
Valparaiso ...... —~— 1S cece ee: alee 60 _ 





*.* The Bankers Price Current will be found in page 369. 











COMMERCIAL EPITOME. 
FRIDAY NIGRT, 

Notwithstanding that only a limited supply of English wheat 
was on offer at Mark liane to-day, the demand for all kinds ruled 
heavy, and to have forced sales lower rates must have been sub. 
mitted to. Foreign wheat, the show of which was good, moved 
off heavily, at barely stationary prices. Oats were tolerably firm, 
but all other kinds of produce, including flour, commanded 
little attention. The imports from abroad this week are 11,920 
quarters of wheat, 300 barley, 8,130 oats, and 3,380 sacks of 
flour. 


At Liverpool, this morning, the trade was heavy, and prices 
were almost nominally the same as on Tuesday. 

Messrs Anketell and Co., of Alexandria, have forwarded the 
annexed report of trade at the above port to the 6th inst :— 

The impression created by the late warlike intelligence has produced 
generel depression in our markets. The effect upon cotton has been to 
produce a decline in value of about 1 dol per cantar, and may now be 
quoted at from 104 dols to 11 dols per cantar. Holders, however, show 
no anxiety to force stocks on the market, whilst on the other hand there 
are few buyers, and, consequently, during the past week very littl 
business has been transacted. Our stocks of wheat being very low andin || 
few hands, holders demand at least 10 per cent. higher prices than those |! 
current a week ago. The following are about our quotations per quarter, 
cost ard freight, for orders to United Kingdom :—Saidi wheat, 33s to 
33s 9d; Behera wheat, 31s to 31s 6d; Indian corn, 26s 6d to 2639d: 64 
less for direct port. 

The Liverpool cotton market has again been very dull this week: | 





the sales sum up 38,000 bales, and, except 4,000 bales for export, 
are all to the trade. Quotations are reduced 4d per lb; in some 
instances greater concessions have been made, the desire to realise 
has been so predominant. Since yesterday the demand has 
increased : 8,000 bales were sold; a similar quantity is reported 
for to-day’s business. In prices, however, no improvement is noticed. 
The market is too abundant! y supplied from the late heavy arrivals 
From America lower prices are also reported, and a great fall 
may be looked for after the breaking out of war becomes known 
in the States ; however, the greatly reduced stocks, and the end of | 
the crop being so near, may check a fall to some degree. 

The latest advices from Alexandria state that the demand for| 
cotton ruled steady at very full currencies. From the Ist January 
to the 4th inst., the total exports were 61,962 bales, against 
48,991 bales in the same period in 1858; and 40,635 in 1857. 

‘There has been very little movement in the tea market. 
Importers generally have continued firm, and common sound 
congou has sold at 1s 2d per lb, but the business done has been 
very moderate. 

The following commercial intelligence is dated Hong Kong, 
March 31 :— 

The export of tea to Great Britain is 49,252,500 lbs, against last year 
50,237,200 lbs, or a decrease of 884,700 lbs in the present season. To the 
United States the export is 25,673,300 lbs, against 24,046,100 lbs, or aa 
increase 1858-59 of 1,627,200 lbs, The fact of short supply is now fully 
established, and there is little more of this season’s tea to go forward 
from any of the ports, while the movements of the rebels and the prevet 
tion of capital being taken into the tea districts throw serious obstacles 
in the way of next season’s supply. Five chops have arrived, and settle 
ments amount to only two chops new congou and one chop old souchong, 
prices paid being 23 taels to 27 taels for the former, and 21 taels for the 
latter. Some small sales of Canton teas, Teamen demand unreason' 
prices for the teas left on the market, and the shipments for this seaso® 
from Canton may be considered almost closed. Foochow.—Tea presents 
no new feature; both stocks and supplies are of very low quality, and the 
extreme prices demanded by the teamen have checked purchase 
Recent transactions have been principally with the view of providing | 
cargoes for vessels partially loaded. Supplies to arrive are said to be | 
very limited, and no more good tees are expected. Prices of congou aft 
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, but souchong is 3 teels higher, there being only 200 chests 
ttlements have been only 11,380 chests congou, of which 8,000 
at 16 to 26 teels, short. The rest for America and 

at cheaper rates. Oolongs, 630 half-chests sold for America, at 
16 to 20 taels ; and 114 chests souchong, at 25 taels for England. Stocks 
are 9,000 chests congou, chiefly of very low quality; 200 chests souchong, 
and 500 half-chests oolong, made up with Amoy and Formosa tea. 
tions are—Congou, ordinary and low common, 12 iaels to 15 taels, 
short; common to good common, 16 taels to 18 taels, short; flavoury 
and soucbong kinds, 20 taels to 24 taels, short; Kaisow kinds, 26 
taels, sort. Souchong.—Mediam quality, 25 taels, short. Oolongs, 
common to fair cargo, 16 taels to 20 taels, short. Shanghai.—Teas show 
no change, but very full rates are demanded by the teamen. Arrivals 
have been smell, and future supplies are said to be very moderate. 
Settlements have been—Black, Congou, Ningchow, and Oopack, 3,800 
chests, at 25 to 35 taels, duty paid; Sanchunki and Hohow, 4,200 chests, 
at 17 to 24 taels duty paid; Pekoe, 600 chests, at 30 to 70 taels, Green 
teas have been in small demand, prices being so high. Settlements are 
|| 16,500 half-chests, at very full rates. Unsold stocks are—black, 9,000 
chests ; green, 25,000 half-chests. Silk.—Settlements for the fortnight 
are 4,000 bales, and about 6,500 remain in the market. Holders were 
firm until the arrival of the 26th of January mai!, when a decline of 
| 15 to 20 taels took place without transactions. The following quotations 
‘| are those ruling previous to — of the mail :— 
8 


jeft. Se 
are for England, 





300 

Inferior Inferior Taysaam 275to 290 

Good and fine qualities of raw sugar have found buyers at about 

jous currencies, but other kinds have sold heavily, at a decline 

', of from $d to 9d per cwt. Refined goods have had a drcoping 

| tendency. Letters from the Mauritius to the 14th April state that 

was in active request at an advance of 2s per cwt. At 

|| Jamaica, that article has been recently disposed of at 18s to 22s 

cewt. 

i PWe have very little change to notice in the value of coffee. 
|| Dealers have, for the most part, purchased in retail. 

From Colombo, under date the 15th April, we have the annexed 


i 3. al of plantation coffee have been pressed forward under favour- 
|| able circumstances, and, though the clearances for the fortnight are not 
|| extensive, there cannot be less than 10,000 cwts afloat on the several 

ships in harbour. Besides this quantity, there are in the various coffee 

stores here, according to carefully compiled returns furnished by the 
|| Colombo merchants, not less than 224,000 bushels of plantation coffee, 
'\ Our advices from the interior, concerning the coffee blossom, are most 
| encouraging : it has made a finer show in all districts than for some 
|| Yenrs, and with the present favourable weather we may look for a large 
| crop for 1859-60. ‘The disposal of our present season’s crops, to date, 
| stands thus:—Plantation coffee, to Great Britain, 209,572 cwts, against 
, 237,410 cwts at same time last year ; foreign ports, 27,952 cwte, against 
| 25,255 cwts last year ; Australia and India, 4,823 cwts, against 3,755 cwts. 
| Native coffee to Great Britain, 38,735 cwts, against 63,139 cwts last 
| year; foreign porte, 105,207 cwts, against 41,415 cwts; Australia and 
| India, 4,245 cwts, against 5.868 ewts. 

About an average business has been transacted in rice, at the 
rot improvement.in the quotations. The supply in warehouse is 


farther 
A decline of 1s per cwt has been submitted to in the 
value of saltpetre. 

The colonial wool sales in London continue to be fairly attended 
by home buyers. Although the biddings may be called steady, 
ag continue to range at the opening decline of 14d to 3d per ib. 

week, 26,293 bales of wool have arrived in London, chiefly 
from Australia. 

The public sales of Spanish indigo have gone off heavily, ata 
decline of from 6d to od per lb, 

We have received the annexed report of the state of the indigo 
market at Calcutta from Messrs Moran and Co. :— 

During the past month, three public sales only have been held, at 
which about 700 cests were sold, without animation iz the biddings, 
andat prices generally 5 rs to 10 rs per maund cheaper than before. By 
Private contract nothing has been done; in fact the market is cleared of 
all entire marks of European manufacture, and the stock existing is 
composed chiefly of Oude and small native mixed Jots. Letters from the 
districts of Lower Bengal complain much of want of rain, and state that 
much of the land sown after the rain of the first week in March will bave 
to be broken up and re-sown, owing to the drought which has since 
prevailed. There is, however, yet time, with favourable showers and an 
increased outlay for seed, &c., to repair the damage done, though every 
Additional day without rain now increases it. The October plant looks 
strong and healthy. The sowings in Tirhoot have been completed, and 
the prospects of the district thus far are considered decidedly good. 

Orts of indigo from ist November, 1858, up to the evening of the 7th 
April, 1859 :—To Great Britain, 13,251; Havre and Bordeaux, 4,722; 
Marseilles, 261; Foreign Europe, 217; America, 1,298; Gulf, &c., 
2,109; total, 21,858 chests. 

We have to notice a slight improvement in the inquiry for Baltic 

a Petersburg clean having sold at 302 10s to 30/ 15s 








Scotch pig iron’ has changed hands at 48s 3d to 48s 6d cash, 
mixed numbers. Spelter and tin have commanded extreme rates ; 
other metals have continued inactive. 

he rum market has been very firm, and prices have had an 
Upward tendency. Brandy steady. Some houses have advanced 
the price of British grain spirit to 10s per gallon proof. 











Linseed oil has sold at 297 per ton on the spot. Other oils have 
ruled about stationary. Turpentine is heavy, at 43s to 443 per cwt 
for spirits. 

The tallow market is steady, at 55s and 55s 3d per cwt for 
P. Y. C., on the spot. The price for the last three months is 
56s 6d per cwt. Shipments are progressing steadily from St 
Petersburg. 





COLONIAL AND FOREIGN PRODUCE MARK &8TS. 
TRANSACTIONS OF THE WEES. 
For Report oF Tavs Day’s MARKETs, skz ‘* PostTscrrPt."’) 
Mincine Lanz, Farvay Mornine. 

SuGar.—The market continues unsettied, and, with a few exceptions, 
prices have given way 6d to ls where importers showed a desire to 
realise. Low qualities are most depressed. Several floating cargoes of 
Havana have sold for the United Kingdom at proportionately low rates 
The Barbadoes submitted on Tuesday went rather above the valua- 
tions. 316 casks brought 39s 6d to 45s for yellow, and 36s 
to 39s for low soft heavy brown to low yellow. Arrivals have been 
upon @ moderate scale. The falling off in the deliveries at this 
port still amounts to about 6,500 tons from the commencement 
of the year contrasted with 1858, and the imports show a de- 
crease of 9,940 tons. The landings for the week were nearly on a par 
with the deliveries; consequently, the stock remains at about 41,000 
tons, against 48,450 tons in; the previous season. The Duteh Trading 
Company’s sale of Java sugar on Tuesday, comprising 70,900 baskets 
6,450 bags, went 4 to 5 gilders !ower than in March. 

Mauritius.—The public sales on Tuesday comprised 12,286 bags, of 
which about two-thirds sold as follows: low greyish to good yellow, 
38s 6d to 428; low to middling soft grey, 378 to 38s 6d; low to good 
brown, 30s to 37s; semi-grainy and crystallised, 39s 6d to 45s per cwt. 

Bengal.—2,564 bags all white Benares sold at steady prices: low to 
good, 42s 6d to 44s per cwt, being fally the previous value, 

Foreign.—Five floating cargoes Havana have sold for the United King- 
dom, Nos. 10 to 12, 26s 3d to 278; also one of Rio Grande and Per- 
nambuco at 23s. A cargo of Havana, No. 14}, is reported at 29s 6d for 
the Mediterranean. On the spot, 1,000 bags white Pernambuco have 
changed hands at 438 to 44s. By auction, 2,482 boxes Havana only 
partly sold at and afterwards: grey and yellow, 39s 6d to 44s; brown, 
37s to 39s. The bulk was taken in. 

Manilla.—1,800 bags low clayed sold at 35s 6d per cwt, 

Refined.—The market has been exceedingly du!l this week, and prices 
are rather lower than on Friday last, viz., brown goods, 51s 6d toe 
52s; middling to fine, 52s 6d to 54s. Crusbed lumps and pieces must 
be quoted cheaper. Several contracts have been made in Dutch 
crushed, the particulars of which do not transpire, said to be at about 
30s to 3ls per cwt for forward deliveries, 

MOLAssgs.—A small parcel of Cuba muscovado has sold at } 68 6d, and 
some clayed of indirect import at 13s per cwt, 

Correz.—The absence of export inquiry continues to exercise an un- || 
favourable effect upon the market, which is still flat. Some few parcels 
of plantation Ceylon brought forward realised steady prices for coloury, 
but other kinds occasionally went cheap. 254 casks 19 barrels and bags 
by auction chiefly found buyers: small berry to middling, 64s 6d to 
71s; good middling, 73s6d. Of326 bags native, 180 bags sold at 42s 6d to 
43s for unclean. 49 casks and barrels sold chiefly at 55s 6d to 578 6d for 
good quality. Nothing of interest has transpired by private contract. 
431 bags Rio of indirect import were bought in at 44s to 48s 6d. 64 
casks 132 barrels and bags Jamaica realised 54s to 68s per cwt for fine 
ordinary to low middling quality. 

Tea.—On Monday the sales concluded, and 4,680 pkgs more found } 
buyers at about the rates of last week. The China intelligence has not 
had much effect upon the market, although there is apparently less dis- 
position on the part of importers to realised. (A report of the Assam 
sale wil] be found in the Postscript.) 

Rum.—The recent advance is maintained, and a steady demand has 
prevailed this week. Jamaica of middling to fair quality sold at 4s to 
4s 6d; fair to good proof Demerara, 2s 6d to 2s 74; common Leewards, 
2s 3d per gallon. The deliveries continue large. 

RicE.—This article has been steady, but the demand appears to have 
partly subsided, and the transactions by private contract are very moderate 
in extent, inclading white Bengal at 10s to 12s 6d for low middling to 
good; Ballam, 9s 6d; middling pinky Madras, 9s to 9s 94; Moulmein, 
93 3d; Necrancie Arracan, 9s 74d to 10s. A floating cargo of Rangoon 
has sold at 1ls 6d per cwt. The sound portion of 8,936 bags Bassein 
in public sale was held at 9s. Some of the sea-damaged sold at 6s to 
7s 6d per cwt, 

Imports and Detrvertes of Kice to May 14, with Stocks on hand. 

1859 1858 1857 1856 

tons 
29350 


tons tons 
42600 ... 20800 ... 
12200 ... 14170 ... 9400 


6390 ... 26000 5220 
76600 ... 87225 ... 34900 ... 26400 
SALTPETRE.—3A moderate amount of business has been transacted 
in Bengal privately at full prices, but the market is not very active, 
45s 9d to 47s was last paid for refraction 7 to 2}; other grades, 44s 6d 
to 45s 6d; to arrive, 44s to 44s 6d; and for a small small parcel now 
landing, 46s; refraction 5, or the usual allowance. 800 bags low 
Bombay about half sold at 1s decline: refraction 573 to 54%, 36s to 
37s per cwt. 
Imports and DELIvERIEs of SALTPETRE to May 14, with Stocks on hand, 
1859 1858 1857 1856 
tons tons 
5835 ... 6000 
ed 5810 ... 4850 ... 5130 
3345... 5165 .. 3545 ... 5000 
Deliveries last week 710 tons, and landings only 50 tens. 
TURPENTINE.—A parcel rough from store has sold at 10s. 
market for spirits is dull: American, 44s; English, 43s per cwt. 
O1Ls.—Linseed oil remains nearly the same as last week. A moderate 
inquiry prevails at 29s; and for delivery to December, 298 6d. Rape 


tons 
8715... 
9550 ... 
8675... 


Im 


tons 


tons 
7720... 
7330 ... 
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can be «btained upon lower terms: foreign refined quoted 428 6d 
to 42s: brown, 285 6d to 398 per cwt. Seed is cheaper. Notwith- 
standirg the advance at the various ports of shipping, prices of 
olive bave remained stationary: Goellipoli, 47/ to 47/ 10s; otber 
kinds, 434/ to 46/ 10s. All kinds of fish have ben dull’ sperm, 97/; 
pale seal, 9/ per ton. Palm sells slowly at 46s for fire; and the demand 
for cocos-nut is limited: Cochin, 42s to 433 64; Ceylon, 41s to 
4is 6d per cwt. 

Tattcw.—There has been less desire shown by holders to realise, and 
the marset ruled rather firmer in consequence, but the demand is not at 
all active. This morning Ist sort Petersburg Y. C. on the spt may be 
quoted 55s 3d, and for delivery in the last three montns 563 6d per cwt. 
PaRTICULARS OF prasaen—tieaiey, May 16. 


1856 1858 1859 
casks. casks. casks, ca-ks 
Stock this day............000 16,386 ... 10,052 9 745 9,064 
vered last week ..... 3501 ... 1751 8354 oe 1 358 
Ditto since lst June ...... 106,247 ... 104150 ... 100,404 ... 96 637 
Arrived last week ......... 2,373 ... 2,495 ... RR sn 513 
Ditto since lst June ...... 76,094 ... 97,222 ... 98,436 ... 94.136 
Price of YC onthespot... 46824 ... 56s 6d 55a 61 ... 55s dd 
Ditto Town last Friday... 4886d ... S83 0d .. S43 3d « 553 Od 
POSTSCRIPT. Faipay Evenine. 
Suear.—The market was very dul] to-day. 140 casks Jamaica were 
withdrawn. No public sales of other descriptions occurred. Tne week’s 


business in West India amounts to 1,346 bbda, 
No. 114, sold at 26s 6d per cwt. 

Correr.—470 bales Mocha were withdrawn, at 85s for sma)! berry. 
77 casks 115 barrels plantation Ceylon realised the former value. 186 
bags native were bought in. 

Tgea.—The sales to-day comprised 7.975 packages, including 1,052 
packages of the Assam Company’s growth, and 3,445 packages printed 
“‘ without reserve.” The sales have gone off with spirit, and everything 


A cargo of Havana, 


(which consisted of common sorts and medium grades), about $d advance 
on the last sales. 

Cocoa.—530 bags Trinidad were taken in. 

Rice.—20,000 bags sold to-day, including Arracan as bigh as 10s 6d 
per cwt, 

Tin.—Foreign was much firmer, but not much business done, 
nomina!ly 131s to 132s; 3anca, 134s to 135s per cwt. 
Oit.—300 casks jSydney cocoanut were bought ia at S4sto4Cs. 88 
casks palin at 44s to 46s per cw’. 

Taxtow dull, and Y.C. on the spot declined to 54s 9d. Town unaltered. 


Straits 


ADDITIONAL NOTICES. 
Rerinep SuGak.—The home market for retined sugar has declined 
1s 6d on the better and Is on the lowerdescription of goods. Nothing 
doing for export. Dutch crushed very quiet. About 600 tons of 
W. and Z. sold at 29s 9d, 300 tons B. aud H., No. 1, and 300 tons 
S. and T., No. 1, at 31s f.0.b. at Amsterdam. 
Green Frurt.—Severa! cargoes of oranges have arrived from Lisbon 
and Valencia, and, many being out of condition, have been pressed on 
the market. Some parcels of the latter, scld by Keeling and Hunt at 
public sale, went at a reduction in price. Stock of lemons small, and 
prices improving. A cargo of black Spanish nuts has been sold to the 
trade ex ship. Bercelona firm. 
Dry Fauit.—Though there has not been quite so much activity as 
last week, still the transactions have been numerous, and prices of all 
goods well supported. 
Cotoniat aND FoREIGN Woo..—The public sales are progressing 
firmly, some kinds showing a little mcre firmness. 
Heme.—The market is firmer oh the spot : 31! asked for Petersburg 
clean, and owing to the rise in the exchange at St Pctersburg, but few 
sellers to arrive. 

Corron.—Sales of cotton wool from Friday, 13th May, to Thursday, 
19th inclusive :—500 bales Madras, 5$d to 534 fully fair to good Tianivelly. 
Since my statement of the 29th ult., only a tew hundred bles have been 
sold at drooping prices. ‘Ths week there bas been rather more doing, 
but the business bas been confined to the purchase of Tinnivelly Madras 
| for immediate shipments. Prices are very irregular, and again loser, and 
the market closes heavily ; the decline beiug about §d per lb during the 
last three weeks. 

Sitx.—A fair business doing. Throwns, 21s; Tsatiees, Nos. 1 and 2, 
21s to 22s. 

Tosacco.—There has been a steady demand for gocd and fine sorts, at 
present quotations ; for exportation mere inquiry has existed for fine and 
common descriptions. 

TimBek.—The wood market has been in better condition. Sales made 
approximate to the import cost. The early importation has had the ad- 
| vantage of lower freight than can now be engaged from the ports of the 
| Nor:h of Europe. The pricesof American wood remain unchanged. The 
| demand is not lively. All foreign staves are much firmer because of the 
uncertainty of continued supply of those from the Adria‘ic. Higher 
prices are being realised for Moulmein teake. 

LeaTHEeR AND Hipgs.—The leather market maintaifs considerable 
activity, while the greatly reduced stocks of nearly every article facili- 
tates an advance in prices. At Leadenhall, on Tuesday, the supply of all 
fresh goods was small: to particularise would be to name almost every 
j article, but among those most scarce and in request were light English 
butts, prime foreign butts, bellies, shaved hides, horse hides, and calf 
skins. A further advance of gd told per lo was generally established. 
At the public sale of foreigu raw goods this week, of which the ma- 
jority was East Indie,—155,000 hides,—there was much enimation, and 
all suitable for home consumption made an advance of $d perlb. The 
2,339 Petersburg also sold at a high price, 11 lbs at 13d, 10 ibs at 1344. 
The salted Australian likewise made extreme rates: for inferior quality, 
43d to 53d. The Australian tanned hides broug!t 10}4 to 1ld. The 
East India tanned al-o were Id at least higher, waking 14d to 22d; the 
common Bombay, 54d to 6d. Not any River Plate or Rio Grande were 


put up has been sold. Assam tea brought fully Ld to 2d, and congou ; 


Metats.—There may have been a little more doing in some 

of metals during this week, but Lusiness is mostly very quiet still, Cop. 

per continues very little inquired for. Iron is considerably d 

and prices have given way. Tin keeps high in price, and reports from 

abroad come buorant for foreign in the last day ortwo. Lead ig still 

rather higher in price, and is in demand to considerable extent. § 

or holds its improved position. Tin plates in moderate request only, 
TaLLow.—vthcial market letter issued this evening :— 























sa 
Town tallow 55 9 
Fat by ditto 211 
TRUEY HEINE ncecscementeneunstiatonngpeeiaienines 56 63 
Meited stuff 43 0 
Rough ditto 26 0 
Greaves 1 0 
Good dregs 7 0 

Imports this week 244 casks. 


METROPOLITAN CATTLE MARKET. 

THURSDAY, May 19.—Although only a moderate supply of beasts was on 
sale in to-day’s marxet, the demand for all breeds ruled very inactive, at 
Monday's currency. The show of sheep was seasonably good. Prime 
Downs and half-breeds sold steadily, other kinds of sheep slowly, at pre- 
vious quotations. We had an improved inquiry for oe at full prices, 
In calves very little was doing, at drooping currencies, 

Per 8 Ibs to sink the offal. 





ae wee: | sdadesd 
Coarseandinferiorbeasts 3 2 3 6 | Prime Southdown sheep 410 5 0 
Second quality ditto...... 3 8 4 0 |} Large coarse calves... 3 8 46 
Prime large oxen ......... 4 2 4 4 | Prime smail ditto...... 4852 
Prime Scots, &c............ 46 4 8 i Large hogs........ w.- 80383 6 
Coarse and inferior sheep 3 6 4 0 | Small porkers ..... - 88 42 
Second quality ditto...... 42 4 4 | §Sackling calves 19 023 0 
Prime coarse-woolled do. 4 6 4 8 ‘ Quarter oldstorepigs... 18 0 22 0 


Lambs, 53 2d to 63 4d. 
Total supply —Beasts, 952; sheep, 3,000; calves, 95; pigs, 290. 
Foreign supply—Beasts, 80; sheep, 500; calves, 50. 


HAY MARKETS.—TaourspaY. 
SMITHFIELD.—Meadow hay, 2/ 16s to 4/ 123; clover do., 4i Os to 5! 10s; 
and straw, 1! 4s to 1/ 8s per load. A fair demand. ; 
CuMBERLAND.—Meadow hay, 2! 18s to 47123: clover do., 4 0s to 5! 8s; 
and straw, 1/ 4s to 1/ 10s per load. Trade steady. 
WaitecHAPEl.—Meadow hay, 2! 10s to 4/ 12s ; clover do., 4/ Os to 5! 10s; 
and straw, l/ 4s tu 1! 8s per load. Supply good, and trade firm. 





COAL MARKET. . 
Fripay, May 20.—Wall’s-end.—Acorn Close 16s—Gosforth 15s 6d— 
Riddelis 153 6d—Stewart’s 17s 6d—Eden 16s—Heugh Hall 16s— Holywell 
153 6d—South Kelloe 17s—Hastings Hartley 17s. Ships at market, 92. 








LIVERPOOL MAKKETS. 
WOOL. 


(FRoM OUR OWN CORRESPONDEST.) — 

Frivay, May 20.—The public sales are going off with more firmness, and 

at some improvemeut in prices. There has also been more doing by 
private contract. 

CORN. 


(From ovk Own CORRESPONDENT.) 
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FripaY, May 20.—Corn market very dull, and attendance small. Prices 
of all articles same as Tuesday, but business limited. Buyers offer lower 
prices, but holders remain steady at late rates. Small parcels of wheat 
and flour have been bought at a reduction. 
METALS. 
(From ouR OWN CORRESPONDENT.) 
Fripay, May 20.—There is still considerable heaviness in the iron mat« 
ket, and the demand fur manufactured iron generally is of a limited 
racter. Scotch pig iron is also very dull, with almost an entire absence of 
business. The late reduction in the price of copper has not induced any 
increased demand. Nearly all other metals remain almost without aay 
change to report. 
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Gazette. 
TorspaY, May 17. 
BANKRUPTs. 
W. C. Reynolds, Aldersgate street, licensed victualler. 
J. Holmes, New Coventry street, and Elgin crescent, Kensington, licensed 
victuailer. 
G. A. M. Aas, Colchester street, shipbroker. 
W. Faicrs, High street, Hoxton, grocer. 
C. Prowse, Bristol, chymist. 
F. Davis, Melcombe Regis, hairdresser. 
J. Tesseyman, Leeds, timber merchant. 
J. Turner, Chester, brewer. 
SCOTCH SEQUESTRATIONS. 
W. Fraser, Aberdeen, tailor. 
J. D. M. Stirling, Blackgrange. 
P. M’Onie, Gartmore, merchant. 
J. Moncur, Dundee, grocer. 
R. Anderson, Hillhead, near Partick, brickmaker. 
Miss M. M’Neight, Bellvue, near Ayr. 


GAZETTE OF LAST NIGHT. 
BANKRDUPTS. 
J. Milnes the younger, feather merchant, Trinity street, Southwark. 
Cheetham, Thornley, and Co., hosiers, Basford. 
C. Wright, innkeeper, Birmingham. 
W. H. Hail, auctioneer, Shrewsbury. 
J. Chalmers, tea dealer, Cirencester. 
L. W. Koppel, merchant, Bootle, near Liverpool. 
J. Nicholson, watchmaker, Andover, couvty of Southampton. 
C. Nunn, innkeeper, Great Coggeshall, county of Essex. 
A. Arnold and H. Arnold, booksellers, Tottenham court road. 
SCOTCH BANKRUP'S, 
T. Gunn, tailor, Glasgow. 
A. Wood, builder, Glasgow. 
J. Robertson, trimming merchant, Leeds. 











sold, as the recent arrivals are not yet lauded. 
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B. De Beer and Company, commission agents, Glasgow. 
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STATAMENT 
Of comparative Imports, Exports, and Home Consumption of the following articles 
in the first 20 weeks of 1858-9, showing the Stock on May 14 in each year. 
FOR THE PORT OF LONDON. 
S~ Ofthose articles duty free, the deliveries for Exportation areinc!uded under the 
head Home Consumption. : 


East and West Indian Produce, &c. 



























SUGAR. 
Imported. Duty paid. Stock. 

British Plantation. 1858 | 1859 | 1858 | 1859 | 1858 | 1859 
tons tons tons | tons tons tons 
West india ......ssseeee0-| 31707 | 21288 | 35029 | 26714 | 14300 | 6442 
East India .--| 10165 | 14597 | 11333 | 14995 | 13449) 9900 
Mauritius veo. seceeeee | 16770 13563 18765] 10738 { 9022] 5241 
Foreign .. oe cece ove vee 23608 | 24905 ooo ooo 
| sge42! 49448 | 83735 | 77352} 36771 | 21583 

Foreign Sugar. | 

E ’ 

Cheribon, Siam, and Manilla’ 4591 8413 865; 231] 4870/ 8728 
Cube or Havan ‘ --| 10741 7633 1571} 2224 5083 8031 
Porto Rico. 3178 512 20 | 2} 2049 306 
Brazil... 2081 «3418 G39 | «| SL | «| Wad | 3498 
20501 | 19976 3095! 3408 | 14051! 20558 





PRICE OF SUGARS. 
The average prices of Brown or Muscovado Sugar, exclusive of the duties. 
4 
From British Possessions ia 


8 
America ....s-+e00+. 26 5} per cwt 


Mauritius .....+. 












































Che Railwap Monitor. 
RAILWAY CALLS FOR MAY. Pe 
The following are the railway calls for May, so far as they have yet 
been advertised :— 








Date Already Number or 
Due in May. due. paid. Call. Shares, Total, 
£ £ead £ 
Bahia and San Francisco ............ Cun Fw FOO ... Ce 180,000 
Bombay, Baroda, &&c., A ............ W .. @ w FO @ 0 FRC. 41,667 
Glaagow General Terminus, 207 ... 1 ..15 .. 210 0 . 
Grand Trunk ef Canada, 6 p. ct. 2d 

Preference Capitall......0....+ sss++++» dept... 20 9 0. unknown, 
Neweastle and Carlisle, 100/, Feb. 

1859 1 dept 25 0 0 wn» 1,550 .. SIND 
Tralee and Killarney .............-s+«. 23 G-- 15 0 we 11,000 2. 137 
Vale of Neath, Act 1855............++ 19 18 we 2 0 O we 3,073 ... 6,146 
Victoria Station and Pimlico Rail- 

way 3 we Shwe 2 0 O . 23,600 ... 45,000 

— 
Total 325,318 








EPITOME OF RAILWAY NEWS, 





TRAFFIC RECEIPTS.—The traffic returns of railways in the United 
Kingdom, published for the week ending May 7, amounted to 481,120, and 





































I p9e14 180606 | 113644 
tons tons 


a - —_—_ | 
Grand Total’ 149198 | 107455 ' 33982 | 46969 | 110598 
tons tons tors | tons 





tons 











































































































RICE ....... 8714 6388 8674 12189 9545 ; 87223 | 67579 
PEPPEK. 
tons | tens tons tons tons | tons tons 
White....../ 70| 218} 121 138; 161) 183 
Black......| 1026 | 1556| 143 884 516 | 795! 2994) 2249 
pkgs | pkgs; pkgs | pkgs, pkes | pkgs | pkgs; pkgs 
mera “at ie} a) | el eet ee 
CAS.LIG...| 1105 3440; 499; 3262/ 329 968 | 6274| 8793 
iON 4397 4342, 2238 2708 | 543 337 | 5592 } 4981 
| | = 
bags | tags | bags | bags | bags bags | bags | bags 
PIMENTO...| 23154 | 10159! 7847! 8168 2767 | 1889 | 25769 | 24417 
Raw Materials, Dyestuffs, &c. 
| serons serons | serons | serons serons | Serons | serons | serons 
COCHNEAL| 3356 7553 — a 4777 | 7048 6619 | 6205 
| chests | chests | chests chests | chests | chests | chests “ chests 
LAC DYE...; 2969) 194) .. | 1. 1509 | 2161 | 14263 | 12028 
i } 
tons tons tons | tons tons | tons tons | tons 
LOSwOOD | 2557 2721 ia oe 2043 3107 4936 | 339% 
FUSTIC.... 780 i ae 626 | 746 645 | 75a 
iNvWIGO 
chests l chests , chests | chests , enests | chests | chests | chest$ 
EastIndia..; 7152) 8138; ... Be 6172 | 9591 | 20622} 17715 
serons | serons serons serons serons | serens | serons | serons 
Spanish....| 5422! 5128 VE Bs 987 | 2482! 6079 4935 
SALTPETRE. 
Nitrate f | tons | tons | tons tons tons tons tons tons 
or | } | | | 
Potass ./ 4353) 7722; .. | .. | S807/ 7527/ 5163 | 3344 
Nitrate of ga 4 
Soda ....| 3817; 20683; .. | .. | 3219 2571 2491 1808 
COTTON. 
bales | bales , bales | bales | bales ; bales, bales bales 
a . B 167 at ste _ | wiab 52 220 
ee ode é | all 5 5 
> 57353 | 13894 27145 19105 | 48756 11°84 
ivrped! } | | 
hinds ... | 965350 Sida | 63950 | 89050 814650 | 781630 | 489160 588750 
Total .....\1003027 1124596 | 63950 | 89050 | 842118 | 800735 | 537973 600759 











seeeeeeee ae for the. corresponding week of 1858 to 448,970), showing an increase of 
=. een se esc it 32,150’. The gross receipts of the eight railways having their termini in 
oanete : the metropolis amounted to 202,725), and for the corresponding period of 
MOLASSES AND MELADO—tons. last year to 186,792, showing an increase of 15,933. The increase on the 
Imported. Duty paid, Stock. Eastern Counties Railway amounted to 1,3102; on the Great Northern to 
West India............... | 5368 | 1460 | 3236 | 2065 | 19087 | 4922 2357; on the Great Western to 3,461/; on the London and North-Western 
RUM. ~ | to 3,0237; on the London and Blackwall to 14’; on the on, Bri 
, x me and South Coast to 1,716’; on the London -_ ——e to ; 
j ported anc and on the South-Eastern to 2,773! ; total, 15. . The receipts on the other 
| _ Imported.  meannasa © ¥at| Home = oe am. lines in the United Kingdom amounted to 278,391, and for 217, ea, 
1858 | 1859 | 1858 | 1859 | 1858 | 1859 | 1858 | 1859 | ing week of last year to 262,178/, showing an increase of 16,217; 
west ndia.| 187000] Sto] Sttxol $eseo| Settss| Sesrol 2fasoes sdbtew | Se tet notte eens ice Ge en eS ee 
est India..| 1277) 7770 544430] 7673 660195, 635310) 162 : i i . 
East India... 105300) 147060 156735| 130410) 11880 13275, “179505, 204435 Ee, soaem “Gp eye wemet2 : 
Foreign ...... 53730; 56070, 53865, 103950, 315) 2205) 104895, 50715 MoONMOUTHSHIRE.—The directors of this cumeeny. state in their report 
| | | | that the gross traffic receipts for the half-year ending the 31st of December 
Vatted ...... 665955; 786555 516500| 575595, = 39195) 139005 236925 | inet amounted to 58,482/, and the expenses to 30, or 524 per ot, 
Josvass Ia71s10\ Isvy200' 7ises0! Sevens) goaeo0 diae7os | leaving a balance of 27,898, The receipts for the corresponding half 
2102175' 1957455 1271510) 1577295' 715680! 689985! 2046060 2139705 1857 amounted to 50,2021, and the expenses to 33,2442, or 56 per 
COCcoOA—Cwrts. leaving a balance of 26,047‘, showing that, although the gros’ receipts were 
B.Plantation; 18170; 14664, 2578, 1051) 8796 | 9867 | 10917 | 33419 | less by 810i, the net receipts were 1,851/ more, in consequence of a redno 
Foreign ...... 1186 3268 1752 | +10448 1405 | 651 or | 7326 | tion in the working expenses of 2,6607 as compared with the corres 
20056 | 17932! 4330 | 11499 | 10201 | 10018 | 12485 | 20745 | half of 1857. The average rate of interest now paid on the 
: capital is 4? lls per cent. per annum. ‘The general reserve fund now 
COFFEE—Cwrts. ts to 6,455/, and the special reserve fund to 3,558/. The general’ 
B.Plantation) 11442, 5640 1788 | 234 5630 3188 5866 6768 | revenue account shows that there is a balance of 9,281/ available for di | 
Ceylen ...... 78217 | 75825 | 16228 | 30660 | 67881 63515 84571 | 74608 | on the ordinary shares, and the directors recommend that a dividendab | 
vVW-_——z, lyame | 3 | | ; the rate of 5! per cent., per annum on the ordinary shares of the 
an ee) cg Pewee therm Fee ten ee be declared payable on the 30th of June next, leaving 469/ for the na | 
Mocha ...... | 17463) 1663) 416| 1930| S467 | 10824| 23333 | 10202 | account. The capital account showed that 1,118,300) had been received 
Foreign BL 11791 | 12086 | 982 | 4498) 5927 { 11468; 12405 | 9862 and 1,107,8187 expended, leaving a balance of 10,482/. 
St Domingo| -. | “52 eh ptt ae ee a "> Norra or Lypra TraMRoAD.—The directors of this company havea | 
Hav.&PRico, 168 | 3990 |  ... | 18| .. | 661; 1360 | 4537 ! ceived a letter from the Council of India declining the agency of the oom: | 
= ‘Rica; 20577 | 8153 | 14437 | 9584 22203 9891 52177 | 7288 | pany, on the ground that the Government itself had determined to camp} 
mae: 485 a6 TR ch th Rk Do Wie | out the proposals originally made by the company. The directors have | 
Total Frgn| 59434 | 25990 | 15966 | 16075 | 37087 | 32911 90169 32268 therefore decided on immediately dividing the assets in hanc, amounting | 


tojils 3d per share, 

MoNMOUTHSHIRE.—The half-yearly meeting was held at N of | 
Wednesday. The net revenues for 1856, 1857, and 1858, were 46n 
51,0587, and 53,865! respectively, showing that 1857 was better than | 
by 571%, that 1858 was better than 1857 by 2,807/, and exceeded the revent? | 
of 1856 by 3,378. The report was adopted, and a resolution declaring a4 
per cent. dividend on the ordinary shares was agreed to. 










| 


RAILWAY AND MINING SHARE MARKET. 
LONDON. | 
Mownpay, May 16.—The railway market was flat in the morning, bab} 
rallied towards the close, the only decline established being in Lan H 
and Yorkshire, which closed } per cent. lower than on Saturday. 
Western, South-Eastern, Sheffield, and North British, on the other hand, | 
improved } 4 cent. The conclusion of the settlement proves thatthe | 
investments by the public have latterly been rather numerous, bub the} 
support derived from this source is neutralised by the fear that any real | 
advance will be followed by realisations of the large amount of 
against loans. 1 
TuESDAY, May 17.—The railway market has been inactive, but fim 
Colonial descriptions experienced no change of importance, but in Fran} 
shares there has been an advance of 10s to 20s. The only alterationil 
mines was a rise in General of Nova Scotia. 
WEDNESDAY, May 18.—In the railwey market business has been at 800M |} 
plete stand, and scarcely any movement hastaken place. In English 
the only change was a slight advance in London and North-Wester®, 
cashire and Yorkshire, and Great Northern. Indian and Canadian d& 
scriptions show no material variation. French shares have partially 
lapsed. Lombardo-Venetian have also declined. In American secufi 
there was a reduction in the bonds of the Michigan Southern, and aa 
advance in the shares of the New York and Erie. Mines were im 
demand and firm. 
_ THURSDAY, May 19.—Business in the railway market continues 
limited, and the quotations are little more than nominal, The inde 
changes in English stocks were an advance in Great Northern and Bastera 
Counties, and a decline in Caledonian and Laneashire and Yorkshire 
Colonial and foreign descriptions were steady, and in some cases, especi 
the latter, slightly higher. Mines closed without material variation. 
FRIDAY, May 20.—In the railway share market the transactions hav 
been moderately active, snd prices have varied to the extent of about} 
} percent. New foreign lines have been quite neglected. Jn the col 

































market East Indian have improved about 1/ and Great Peninsula ls 
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Che Economist’s Railway and Mining Share List. 


THE HIGHEST PRICES OF THE DAY ARE GIVEN. 








ORDINARY SHARES AND 
STOCKS. No. of 
Name of Company. 


¢ | London. 
Namo of Company. 


? 
Ey 


Name of Company. 


Amount 
of shares 
Amount 
paid up. 





za! 

:| 

te aL = 
Ambergate, &... Waterford and Kilkenny .. a North-Eastern—Berwicx, 4 
Birmingham & Stour Valley Waterford and Limerick _ cent. yet. cccesoce] 96 
Birkenhead, Lancashire and’ 


Chashire  ameaueaeey cocceel @ West London ........ +00 aw = ~ York, H. and s. purcha} 
95 |Blackburn.....--+ + 20 | 20 |North Staffordshire... ...... 
Biyth and Tyne .. LINES LEASED 169 |100 wo ha & Wolvn, 
Bristol — Exeter AT FIXED RENTALS. eacege 
Caledoni peananeses Buckinghamshire ........ 8h) 84 Pt wy Gonieal, ‘New Pref. 
cuemerant Holyhead wosdieaces a Junction ...... Stock|100 |100 |ScottishN.Eastern Aberdeen; 
Corkand Bandon ........ oe E. Lincolnshire, guar. 6 p.c. 136 guaranteed 6 percent .. 
Dublin and Belfast Junction iGioucester & Dean Forest.. 4100 — 7 per cent Pref. Stock.. 
East Anglian... ...+++++++- 1 Hull and Selby... .....++.+- woe 100 — 34 per cent Pref. Stock.|,, 
Eastern Counties...... .++| 5, 8000) 25 — Halves ........- 10 South Devon, Annuities her 
pestine, Ces class A .... 4 ‘ = Soe. - Ea ressioans red ee §. Eastern 44 per cent. pref. 
— Class B .....+++se++) 27 |, ondon an wi pessee . Yorkshire, 4 erg ron g 
— NewA.lateE.U.Thir eodlbeese Preference ......++++ - P lie 
Bast Kemtt....rcreeee oe ce cnce London, Tilbury, & Southend| 89 FOREIGN RAILWAYS. 
East Lancashire ........++| 85 4|Mancheater, Buxtn, & Mtlock ‘ Antwerp and Rotterdam .. 
Edinburga and Glasgow .. )Midland Bradford ........ 9. Belgian Eastern Junction.. 
Edind., Perth, and Dundee is Northern & Eastern, 5 p ct.) 56 io 
Great Northern ........ 954 Royston, Hitchin, and 
- A stock.. Shepreth ......0000 cee 
B stock... } South Staffordshire ...... 
Gt Southern and West. (I.) Wear Valley, guar. 6 pr ct. | guar 
Great Western .. .. .-..++6. Stock Wilts and Somerset .....-/ 89 }..... Grand Trunk of Canada a 
— Stour Valley Guar..... 55 Gt Luxembourg Constituted) 
60 |Lancaster and Carlisle .... PREFERENCE SHARES. Shares ......60- woveee 
4g) — Thirds..........+- 4% Bristol & Exeter, 4 percent. - Obligations tee tweens 
— New Thirds ..........| 26 } Caledonian 10/, : 25000) |Madras, guar. 44 per cent.. 
Lancashire and Yorkshire.. Chester and Holy. 5apec Namur & Liege .......... 
— F i6? ..... eo © Iecoce Cork and Bandon. Shp coat 
D P 


Tv. |B. 











33 








4 








Tel | 












































— BWahares 2. + s-ceeeeess erth, unc. 
London and Blackwall .... | East Anglian, Class A,54&7pc 
London, Brighton, and S. C. 109 — Class B, 6 per cent.... 
\London and Nerth-Western} 5 | — Class C,7 per cent. ....)L 
4) — Eighths .......... «+. 100 Eastern Counties Extension,| 
London and South Western + No Lo. .eseee 
Londonderry and Coleraine)...... ROB) <> BOD 00.00-00.010- 00-00-0000 inie 
|Londonderry & Enniskillen ° ion | — New 6 per cent. ....../% Western & N.-W. o: Fran 
Manchester, Sheffield, &Lin.| 3 100 |/Eastern Union, 4 pr cent... thee 
Metropolitan ........6.see0 100 |Edin., Prth, & Dunde, 4/pret. MINES. 
[Midland ....++s0s0essse0% 9 100 |Great Northern, 5 per cent. Tz Australian § ...... «++ see 
— Birmingham and Derby 100 | — 5 per cent. Redeemable} British Iron . 
|Midland Great Western (I.),).....- at 10 per cent. pm...... 27 |Brazil. a (issuedat5/pm)| 
25 |Newport,Abr., and Hereford] . io | — 44 percent do, ........ . = SJ a epews 
ie INOrfOlk 2... eee eeeeceveee 100 |Great Southern & Western 
Northern Counties Union.. 4 Ireland, 4 percent . ... 
100 |North British ........ 006 5 |GtWstrn(Brks&HntsEx)5pe 
100 |North-Eastero—Berwick .. 100 |Gt Western, red. 44 pr ct.. 
E. Purchase ....) 144 | 100 | — con. red. 4per cent... 


100 | — irred. 4 per cent. ...... _ Great Bonin eign 
100 /Lancashire and Yorkshire, 6: 


Parisand Orleans.......... 
Royal Danish ........+006 
Royal Swedish -..... 2.00 ++|..sscclee 
Sambre and Meuse ........ 

— 5 
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ete tee eee ence 
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POT CONE. 0. 00 40 cs ve cece oe LD 
100 |London and Brighton, New, ‘ 
guar. 6 per cent....... . Tamar Silver and Lead... . 
100 a rape W.,lateThirds " deCuba ....s0.. 
» All |L’derry & Coleraine halves BDON.. 6.60 ee ceee 
Scottish N. Eastn Aberdnstk| 25 | 3 L’derry & Enniskillen halves’ 
— Scottish Midland Stock.) 80 100 |Manchester, Sheffield, and 
Shropshire - peonrepeetn 43 Lincoln 3§ p c..........| 67 
South Devon .......... “| a 6 - 
“ne -} 624 
. 60 | 60 138 
South Yorksn. @ niver Dun! 67 |... 101 
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Do. 
Vale of Neath ........... | 62 Stoe! forth British .........+.+./106 |..... : Wheal T: 
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OFFICIAL RAILWAY TRAFFIC RETURNS 





Average | Dividend per cent. Pk ae Week |-—__——___-REGEIPT$——________. 
cost | ame of Railways, Merchandise, 

ie First hait Second half ending, | PAs8engers, | inerals, | Total 

per mile. | Year 1867.{ 1858. | 1858. parcels, &e. | Oitie, foe. 


3 7 £e4 s a 
0 Birkenhd, = eum poesen:e, 33387 0 0 
210 2 Bristol and Exeter 4596 0 8 
15 p Caledonian ... ° 4435 138 0 
5 2 Dublin and Drogheda oe 1212 5 10 
210 p Dundee and Arbroath .. 5| 346 1 
eos ove Dundee, Perth, & Aberdeen 339 14 
eee eee East Anglian 423 1 
oon eee Edinburgh, Perth, ‘and Dundee... 1306 0 
3 Counties ... 
12 Do. Bastern Union ove . 13161 15 
7 Do. Norfolk eee eve J 
17 East Lancashire .. a 2592 0 
10 





lis 





£ 
76,437 
31,631 
42 


545 
17,414 
19,313 
24,725 
4,171 
42,497 


ealtbe_ 


1959 0 0 
13058 14 9 
4106 0 0 


CONCH AQOSC®e 


i 


SeASCao aocoooon 


Edinburgh and Glasgow ... ooo 
Grand Trank of Canada . 3767 18 
Gt Northern & East Lincoinshire| Giacee 
Great North of Scotland... 
Great Southern & Western (Irish) 14} 4851 4 
Great Western ee oe 15}.....+. 
Great Western of Canada eee , 29 4848 Vu 
Lancashire and Yorkshire +» |Ma 13 9470 0 
London & Tat ya &e.... 531849 0 0 
London and Blackwall .. 4 1298 17 4 
London, Tilbury, and Southd Ex. 8} 1016 0 0 
London, a South Coast — 0 0| 3476 0 0 
London and th-Western 02-00.00. 0086.00] va.ce.coce cecol lil 
Manches. , Sheffid, & Lincoinshire| 3836 5 2) 7035 14 1 
Midland, Bristol, and Birm. oce.0e.0 ou} ta~c.carsocenolgill 
Midland Gt Western (Irish) | 2438 is 5 2089 12 3 
Monkiands ... os o ececececece, 1002 
North British eee ee \"i9e8 “0 0"} 3250 
North-Eastern (Berwick) 
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145,683 


North London oe 
42,762 


Oxtord, Worcester and Wolverhn 5} 

Scottish Central ... 0. ue 1273 8 0| 
Seottish North Eastern ... ° 7. oe eae os 
Shrewsbury and Chester... . 

South-Eastern os 
South Devon ° 
South Wales os 
South Yorksbire, 

Taff Vale .. ee 
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ON SPINAL AND OTHER DEFORMITIES. 


al ‘ T f \é 
RACTICAL OBSERVATIONS 
on the CAUSES and TREATMENT of CURVA- 
TURES of the SPAaNE. Third edition, price 6s, 
. AND 
Just published, second edition, price 1s 6d, 

CASES and OBSERVATIONS illustrative of the 
beneficial results which may be obtained by close atten- 
tion and perseverance, in some of the most unpromising 
instances of Spinal Deformity ; with numerous Engrav- 
ings. By SAMUEL HARE, F.R.C.S, &c. 

“Mr Hare may take credit to himself tor having 
effected much good in the trestment of the cases de- 
scribed.”—DBaritish MepicaL JOURNAL. 

**Mr Hare is. we think, a sound and successful prac- 
titioner."—MEpDICAL CIRCULAR, 

“We unhesitatingly commend this work as a truthfa 
and trustworthy statement of the power of scientifi 
surgery and medic'ne over some of the most grievous 
hindrances to human activity and industry."—MEDICAL 
GazeTTE. 

“The author has had much success in his plan of 
treatment, and we are of opinion that the principles on 
which he acts, in the treatment of these affections, are 

"=—L ANCET, 

London: JohnCharchill; and may be had of all 

booksellers. 


RUPTURES.—BY KOYAL LETTERS PATLNT, 


HITE’S MOC-MAIN LEVER 


TRUSS is aliowed by upwards of 2(0 Medical 
Gentlemen to be the mosteffective invention in the cura- 
tive treatmentot HERNIA. The use of the steel spring, 
so often hurtiul in its effects, is here avoided, a soft 
bandage being worn roundthe body while the requisite 
resisting power is supplied by the MOC-MAIN PAD 
and PATENT LEVER, fitting with so much ease and 
closeness that it cannot be detected, and may be worn 
during sleep. A descriptive circular may be had, and 
the Truss (which cannot fail to fit) ferwarded by post, 
on the circumference ot the body two inches beow the 
hips being sent to tbe Manufacturer, 

Mr WHITE, 228 Piccadilly London. 

Price of asingle Trass 16s, 21s, 26s6dap 31s 6d; 
Postage, 1s. Doubie ditto, 31s 6d, 428, and 522 6d; post- 
age, 1s 8d. Post-office orders to be made payable to 
John White, Post-office, Piccadilly. 

yr xT 
KNEE 


a" \s 
ELASTIC STOCKINGS 
CAPS, &., for VARICOSE VEINS, and all cases 0 
WEAKNESS and SWELLING of the LEGS, SPRAINS, 
&c. They are porous, light of texture, and inexpensive, 
and are drawn on like an ordinary stocking. Price rom 
7s 6d to 16s each; postage, 6d 
WHITE, Mancracturer, 228 Piccadilly, Londoa 


_ . ‘ 7 7 TO 

EDICO-GALVANIC CHAINS 
4) (Pulvermacher’s Patent) for both sexes.—Tic, 
Giddiness, Neuralgia, Head ard Toothache are relieved 
in a quarter of an hour. Visit the dept and feel the 
soothing and instant effects (free) beforehand. Rheu- 
matism, gout, invigeston, fying pairs, lumbago, sciatica, 
constipation, epilepsy, and paralysis are easily and 
safely cured; as are also urinary disorders, nerve de- 
bility, and all complaints arising from slow circulation 
No pain or sbock is experienced, and the cure is per- 
manent. Patients should inform us of the seat and 
nature of their malady, so that we may give them every 
information for their speedy recovery. Where necessary, 
an apparatus to produce the electro-chemical bath wi'l 
a for patients to use in their own bed rooms, 

out tronbe, price 50s. ‘I have prescribed the 
chains with wonderful effect.”—Sir C. Locock, Bart.. 
Queen's physician. “i was relieved as if by a charm.” 
—Life ot Dr. Kitro, the Divine. ‘‘ They are not toys, 
but are highty efficacious."—MEpicaL JOURNAL. ‘“‘ One 
experiment wil! convince any sufferer."—Lancet. No. 
4, price 5s; No. 3, 103 6d; and No. 1, 18s—J. L. 
PULVERMACHER an4CoO., 73 Oxferd street, London, 
adjoining Princess's Theatre. 


DR DE JONGH'’S 
(Knight ef the Order of Leopold of Belgium) 
4 r TD 

IGHT-BROWN COD LIVER OIL, 
Administered with the greatest success in cases of 
Consumption, General Debility, Rheumatism, Infantile 
Wasting, and all the Disorders of Children arising from 
Defective Nutrition, is the most efficacious, the most 
alatable, and, from its rapid curative effects, unques- 
tienably the most economical of all kinds. Its immea- 
surable therapeutic superiority over every other variety 
is attested by innumerable spontaneous testimonials 
from Physicians and Surgeons of European reputation. 


Oprvion or R. M. LAWRANCE, Esq., M.D., 
Physician to H.R.H. the Duke of Sake Uoburg and 

Gotha, Ophthalmic Surgeoa to the Great Northern 

Hospital, &c., &c. 

“I have frequently tested your Cod Liver Oil, and so 
impressed am I with its superiority, that I invariably 
prescribe it in preference to any other, feeling assured 
that I am r ding a genuine article, and not a 
manufactured compound, in which the efficacy of this 
invaluable medicine is destroyed.” 

Seld onty in Imperis1 Half-pints, 2s 6d; Pints, 
4s 9d; Quarts, 9s, capsuled, and labelled with Dr bE 
JonGu’s signature, WITHOUT WHICH NONE IS GENUINE, 
IR THE COUNTRY by respectable Chemists, 

IN LONDON BY BJS SOLE AGENTS, 
ANSAR, HARFORD, and CO., 77 STRAND, W. C. 

CAUTION —Intrasive recommendations ef other 
kinds of Cod Liver Oil should be strenuously resisted, as 
they solely proceed from interested motives, and will 
nfallible result in disapnointment. 


Works by Mr BORLASE CHILDS, F.R.C.S., by Exam., 
8 m Metropolitan Free Hospital, Surgeon-in-Chief 


to the City Police Force, &c. 
AND ITS 


. h) ‘ 
RETHRITIS 
CONSEQUENCES, with a Short Historical Sketch 

of Syphilis. 
On the IMPROVEMENT and PRESERVATION of 
the FEMALE FIGURE. 
am Wilson, Royal Exchange, E.C. 
LECTURES on INJURLBS INCIDENTAL to 


WARFARE. 
Lendor: John Churchill, New Buriington street, W . 

















4) «) 
| FIRST-CLASS CARDS— 
i WEDDING, VISITING, and BUSINESS, en- 
graved and printed by first-rate workmen at Limbird’s, 
344 Strand, opposite Waterloo bridge —Wedding Sta- 
tionary, Die Sinking, and Plates for m aking Linen, 
Books, &c.—LIMBIRD, 344 Strand. 


THE HUMAN HAIR 
Jnast published, price 14, the 76th edition of 


» r AS A Tv > 
RIMSTONE’S THREE MINUTES 
ADVICE on the Growth, Cultivation, and Pre- 
servation of the Haman Hair. This unique little work 
contains two engravings and many letters of undoubted 
authority, proving Grimstone’s Aromatic Regenerator 
to be the only article that will produce a new growth of 
human hair, eyebrows, moustachios, whiskers, witn 
a new growth of hair vpon bald places. Sold ‘in 
triangular bottles, 4s, 7s, and 11s, This size contains 
four of the 4s size; by post 123, case and postage 
included 
Grimstone’s Eye-Snuff for exportation. Sold in Jars, 
8s per lb; orin Tin Canisters, 8d, 1s 3d. 284d, 4s 6d, 
and 8s 6d. His Medicated Eye-Snuff, samples 1s 14d, 
2s 9d, and 4s 6d. This snuff is intended for Ladies or 
Gentlemen who are not Snuff Takers. All letters to 
— Grimstone, merchant, 52 High street, Blooms- 
ury. 








FLEET STREET. 
A NEW DISCOVERY IN TEETH. 


52 Fleet street, has introduced an ENTIRELY 
NEW DESCRIPTION of ARTIFICIAL TEETH, fixed 
without spriogs, wires, or ligatures. They so perfectly 
resemble the natural teeth, as not to be distinguished 
from the originals by the closest observer; they will 
never change colour or decay, and will be found superior 
to any teeth ever before used. This method does not re- 
quire the extraction of roots, or any painful eperation, 
and will support and preserve teeth that are lonse, and is 
guaranteed te restore articulation and mastication; and 
that Mr Howard's improvement may be within reach of 
the most economical, he has fixed his charges at the 
lowest scale possible. Decayed teeth rendered sound and 
use‘ulin mastication. 52 F.eet street.—At bome from 


1till5 
ta 
WAN AND HIS HABITS— 
IWL Daily, at Three and Half-past Eight, Dr Kany 
will deliver Lectures at his unrivalled and original 
Museum, 3 Tichberne street, facing the Haymarket. 

Sytiagvus.—Identity of Self-love and Social — The 
Philosophy and Physiology of Marriage—Happy and Un- 
happy Unions—Whom and when to Marry—The Grea 
Social Evil, its real Cure—Philanthropists and their 
Schemes—New Views of Men and Things—Dangers 
of Youth—Rocks of Advanced Age—The true Glory of 
Middle Age—My Memoirs—Much in Little. 

The Museum is open daily (for Gentlemen only) from 
Twelve to Five and fron: Seven till Ten. Explanations 
of the Models every half-hour. Admission One Shilling, 
including Handoook: to which is appended, the 
SHOALS anil QUICKSANDS of YOUTH. By 
Josern Kaun, M.D., Graduate in Medicine, Surgery, 
aud Midwifery, of the Imperial Universiry or Vienna, 
&c.: free by post for twelve stamps, direct from the 
Author, 17 Harley street, Cavendish square. 


¥ hn r 5 
N ACT OF GRATITUDE— 
20,000 Copies of a Medical Book for Gratuitous Cir- 
culation.—A Nervous Sufferer, having been effectu- 
ally cured of nervous debility, loss of memory, dimness 
of sight, lassitase, and indigestion, resulting from the 
early errors of youth, by following the instractions given 
ina Medical Work, he considers it his duty, in gratitude 
to the author, and for the benefit of others, to publish 
the means used. He will therefore send free, secure 
from observatien, on receipt of a directed envelope, and 
two stamps to prepay postage, a copy ef the book, 
centaining every information required. Address, James 
Wallace, Esq, Wilford house, Burto crescent, Tavisteck 
square. Londen, W.C 


CURTIS ON NERVOUS AND GENERATIVE 
DISEASES.—NEW EDITION, 
Just published, the 120th Thousand, with numerous 
plates, in a sealed envelope, price 1s, or sent, post 
paid, by the Author, for 14 stamps. 


7. Amr - 
A MEDICAL TREATISE ON THE 

Cause and Cure of Premature Decline, with plain 
Girections for perfect Restoration to Health and Vigour ; 
being a Medical Review of the various forms and 
modern treatment ot nervous debility, impotency, loss 
of mental and physical capacity, whether resulting from 
youthful abuse, the follies ot maturity, the effects of 
climate or infections, &c., With observations on a rew 
and successful mode of detecting Spermatorrhea, and 
other urethra) discharges, by microscopic examination ; 
to which are added, curions and interesting cases, with 

he Author's recipe of a preventive lotion. 

By J. L. CURTIS, 15 Albemarle street, Piccadilly, 
London; whose practice, extending ever a period ef 20 
years, affords a complete guarantee to patients that the 
utmest skill and experience will be made available in 
the treatment of their vases. At home for consultation 
daily, from 10 till 3, and 6 till 8, Sundays, from 10 till1, 

REVIEWS OF THE WORK. 

“ Curtis ON ManHOooD.—This is a truly valuable work, 
and should be in the hands of young and old.” —Suxpay 
Tres, 23rd March, 1856. 

“Ovrtis on Mannoop.—It is the duty of all men to 
study the laws of their body, no less than those of their 
mind. In the pages of this work will be found golden 
rules for regulating the one and preserving the other.’— 
Marx Lane Express, March 31, 1856. 

** We feei ne hesitation in saying, that there is no mem- 
ber of society by whom the book will net be found use- 
ful, whether such person hold the relation »f a parent, a 
preceptor, or a clergyman.”—Swun, Evemuug raper. 

Sold, in sealed envelopes, by the author; also by 
Gilbert, 49 Paternoster row; Hannay, 68 Oxford street; 
Mann, 39 Cornhill, London; Guest, Bull street, Birming- 
ham; Heywood, Oldham street, Manchester; Howe 
6 Church street, Liverpool; Campbell, 186 Argyle street, 
Glasgow; Robi 11 G ide street, Edinburgh ; 
Powell, Westmoreland street, Dublin ; and by all book- 
seliers und chemists in the United Kingdom. 























Ve HOW ARD,SURGEON-DENTIST, | 
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SELF-CURE.—AMERICAN TREATMENT, 


> 
T° NERVOUS SUFFERERS—} 
Given away by an F.R.A.S., Member of the Re. | 
formed Medical College, U.S.; the National | 
of Sciences, Paris; the Society of Medicine, Rouen 
Fellow and Hon. Vice-President of the Imperial Afrieay 
Institute ef France, on “ THE GUIDE TO SELF. 
CURE.” “ The first man of the day in these complaints® 
—MepicaL Review, July, 1856. “The true . 
those who desire a speedy and private cure.” — en 
sity Macazimnz. ‘* The ‘NE AMERICAN DIE. 
COVERY’ demonstrates the absurdity of the English 
Mode of treating such complaints, will prove a blessing 
“ the afflicted, who may safely and easily regain pristing 
health by adopting the means presented," 
aoe. ping i Evang 
Sent free on receipt of six stamps, (mere! charged to 
to defray postage, &e.) by W. Hil Esq., M.A, No, ” 
Alfred place, Bedford square, London, W.C. 
i 
_ nn 7 ‘? A 
EATING’S PA 
NEWFOUNDLAND COD LIVER OIL, pen 
fectly pure, nearly tastel:¢s, and free from adul 
of any kind, having been analysed, reported on, and 
recommended by Professors Taylor and Thomson, of 
Guy's and St Thomas's Hespitals, who in the words of 
the late Dr Pereira, say, that ‘the finest oil is that 
most devoid of colour, odour, and flavour,” char; 
this will be founa to possess in a high degree. Half. 
pints 1s 6d, pints 2s Gd, quarts 4s 6d, and five-pint bop 
tles 10s 6d, imperial measure. 
79 St Paul's churchyard, London. 


BLAIR'S GOUT AND RHEUMATIC 


PILLS.—Price 1s 14d and 2s 9d per box. 


This preparation is one of the benefits which the 
science of modern chemistry has conferred upon map. 
kind; for, during the first twenty years of the present 
century, to speak of a cure forthe gout was co 
a romance; but now the efficacy and safety of this || 
medicine is so fully demonstrated, by unsolicited testi. 
monials from persons in every rank of life, that publie 


| 








; opinion proclaims this as one of the most important 


discoveries of the present age. 

Sold by all medicine venders. See the name of 
‘Thomas Preut, 229 Strand, London,” on the Gover 
ment stamp. 


raw 7 + 
}{OLLow AY’S OINTMENT AND 
PILLS. — Sercfala, Skin Diseases —In no disease 
is more early or constant vigilance required than in the 
treatment of scrofula. The nurse or parent must mee 
the first approach of the foe, or his defeat will be diffi 
cult. Enlarged glands about the neck, flying pains 
through the'limbs, and irritable skin warn us ot toe gi 
bable presence of this hereditary malady, and nots 
moment should be lost in the employment of Holloway’ 
anti-scorbutic remedies, to threw eut at once from 
blood the morbid cause of all future disfigurements, 





| leaving the system pure and vigorous ; so- thoroughly do 
| they banish the poison, and remove from eve | 


whether Geep or superficial, its baneful and 
influence. | 





ON DISQUALIFICATIONS and IMPEDIMENTS to 
MARRIAGE 


New Edition. enlarged to 196 pages, illustrated by 10 
Anatomical Engravings on Steel, just published, free }} 
by post on receipt of two penny stamps. 


4 MEDICAL WORK On| 
JL INDULGENCE, and the injurious consequence éf | 
the use of mercnry; with observations on the obligations 
of marriage, and directions for obviating certain 
qualifications, and containing a valuable lotion o} 
prevent Infection. 
The GREATEST MEDICAL DISCOVERY of 
the AGE. 


The Proprietors of Perry's justly celebrated Patent 
Medicines have confided their prescriptionsto a H 
of the Royal University of Erlangen, and Member of the | 
Royal College of Surgeons of England (who is registered | 
under the New Medica! Act), and attends daily a) 
No. 19 Berners street, Oxford street, between the 
hours of 11 and 2, and from 5 till § (Sundays excepted), 
to advise patients on their diseases and treatment, and | 
thus add to the speedy certainty of cure. 

A New Mode of Treatment.—Perry’s Patent Com 
centrated Essence of Copaiba and Cubeb Saccharated | 
Globules, a Preparation, perfectly tasteless, still 
its curative powers. : 

In all cases of Genentine, Geek, —— ke, & 
single trial will prove the efficacy of this inv: } 
saunane as it at once acts upon the Urino-Genital 
organs, restoring them to their healthy state. Price 
2s 94, by post 3s 3d; 48 Gd, by post 5s 6d; and 11s, | 
by post 13s; sent from No., 19 Berners street, 
street, London. 

The Cordial Balm of Syriacum for Spermatorrheals 
employed in both sexes to renovate the impaired powels | 
of life. Its power in re-invigorating the frame in all cases |j 
ef debility arising from excesses has heen demo ! 
by its universal success. To those persons whe are H 
vented entering the married state it is invaluable. 
4g 6d and lls per bottle, or four quantities in one iit 
38s, which saves lls; or in £5 cases. 

The Concentrated Detersive Essence for Syphilis inall } 
its stages, is recommended for secendary i 
blotches on the head and face, enlargement of the 
throat, tonsils, and uvula, &c.; its beneficial influence 1 
the system is undeniable. Price 4s 6d, 11s, and 338 pet} 
bottle, also a saving of 11s; or in £5 cases. 4a 

HEALTH DEPcNDS UPON PURE meng | 

Perry's Purifying Specific Pills, an infallible cure 4} 
all diecases of the skin, such as scurvy, scrofula, ulcer 
boils, blotches, and pimples on the face and body. Price |} 
2s 9d, 4s 6d, and 11s per box. 

Direct from No. 19 Berners street, Oxford street, Lodi 
don, upon receipt of Post-office Order. Sold by Robert 
Howden, 78 Gracechurch street ; Barclay and Sons, 
Farringdon street. 
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| May 21, 1859.] THE ECONOMIST. 
“HUBBUCK’S PATENT WHITE ZINC PAINT. 


Many Painters and Decorators have never seen really good Zinc Paint. The adulterations so 
general ly sold to them as Zine Paint bear no comparison with the genuine article. 
But still greater prejudice is excited by their having been supplied with the paint mae 





579 
THE CONSERVATIVE LAND 


SOCIETY.—The Interest from Lady-day is’ fixed 
at Five per \Cent. on share subscriptions, and Four 
per Oent. on deposits. Prospectuses free.—Offices, 
Norfelk street, Strand. W.C. 

CHARLES LEWIS GRUNEISEN, Secretary. 


ADRAS RAILWAY COMPANY.— 

Conversion into Stock of the Shares of the original 
First and Second Ex on Capital.—In pursuance of 
the resolution passed at the Seventh Annual General 
Meeting of the Madras Railway Company, held at the 
London Tavern, Bishopsgate street, London, on Friday, 
the 18th day of February last, Proprietors of the shares 
of the original First and Second Extension Capitals, in 
respect whereof the whole amount subscribed shall 
have been paid up, are requested to forward to the 
office of the Company the sealed certificates of their 
shares, in order that they may be exchanged for 
certificates of equivalent amounts of 4}, 5, and 4} per 
cent, stock respectively. The necessary forms to be filled 








factured by the foreign process, which does not resist the atmosphere of towns lighted by gas. 
first loses the gloss, and ultimately washes off. 
Hubbuck’s Patent Process is completely impervious to every Atmosphere, Bilge Water, 
Gas under every form. 
CAUTION.—The Officers of the H. E. I. Company are requested to observe that HUBBUCK’S Zinc Paint 
supplied them for years, is totally different from what has lately been sent out for the Company's Service in India, 
peing obtained by public competition among the Paint Grinders at a less prica than the raw metal could be 
for. 


that 
bought Each cask is stamped ‘‘ HUBBUCK, LONDON, PATENT.” 
THOMAS HUBBUCK and SON, PAINT and VARNISH WORKS, 157 FENCHURCM STREET. 


N.B.—Old Zinc Sheathing and Zine Cuttings bought to any extent for refining. 
up, signed, and sent in with the scaled certificates, may 


—PEMARTIN'S CELEBRATED SHERRIES. up siged, and sent i with the sae carieaen, 


RAIL PAID TO ANY STATION IN ENGLAND, _ _JAMES WALKER, Managing Director. 
TRY si sia 33 New Broad street, London, E.C., May, 1859. 
THOMAS NUNN AND SONS, 


WINE, SPIRIT, AND LIQUEUR MERCHANTS, [CE, AND REFRIGERATORS FOR 
(ESTABLISHED 1811), . 7 


Water, —_ egy Se ~y “Con ere. 

LAMB’S CONDUIT STREET, FOUNDLING HOSPITAL, W.C., by the WENE LAKE ANY, 1644 

ally oS ettention of the public to the SHERRIES of the above eminent shipper: they are extremely | Strand, of the be wry anf ms ores = Ja yl a 

soft and nutty, and so perfectly mellow and free from heat or the slightest approach to acidity, as to render them Pye are appo — in r ~" on was e i e be t bi ce 

slike favourites both with the connoisseur and the invalid. Settee ened bon re ng 4 _, ry n seen 
Very good 3isperdozen ...... 91 18sper6dozen ...... 203 15s per quarter cask delivered to most parts of town duily, and packages o' 
408 seosee LE 148 we. 24 O8 oui 23 6d, 5s, 98, and upwards, forwarded any distance into 
133 736 = 4 the country by goods train, without perceptible waste. 

iy Wine eoolers, ice-cream machines, ice platies for sherry 

cosblers, freezers, moulds, &c. More detailed printed 
articulars may be had Ly post, on application to the 
Venham Lake [ce Company, 164 Strand, London, W.C. 
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463 —— 
54s and 60s per dozen. 

PRICED LISTS ON APPLICATION. 

Very choice Old Pale Cognac Brandy, 72s; and Old Schiedam Hollands, 54s per dozen. 


271 0s 


fa | 
S 


seeeee 


& 
g 








rr 


= bébes 


= 
j 


bist 


pa oe 
o4i3% 


| 


ements, 
= 
= 


Bg 


. BRITISH AND NORTH VERLAND ROUTE.— 
AMERICAN ROYAL MAIL | COMMUNICATION by STEAM 

STEAM SHIPS. appointed by the to INDIA, AUSTRALIA, &., via 

Admiralty to sail between LIVER- | Seeovercsat Ecypt—-The PENINSULAR and 

ond NEW YORK direct, and between LIVER- | ORIENTAL STEAM NAVIGATION COMPANY 
POOL and BOSTON, the Boston ships only calling at | BOUK PASSENGERS and receive Cargo and Parcels 
HALIFAX to land and receive passengers and Her | for Gibraltar, Malta, Egypt, Aden, Ceylon, Madras, 
mails. The following, or other vessels, are | Calcutta, the Straits, China, and Manilla, by their 

to sail from Liverpool: — steamers ane Mea reer . the - oe 

, r aid 9 of every month. For raltar, Maita, Egypt, Aden. 

AFRICA. + ee eeeeeey, a =. aad Bombay by those of the 12th and itd ot each 
ew YORK Saturd . June il month; and for Gibraltar, Malta, Egypt, Aden, Bombay, 
PERSIA, os y g Mauritius, Keuvion, King George's Scunid, Kangaroo 
Is'and (for Adelaide), Melbourne ani Sydney, by the 
steamers leaving Southampton on the 12th of the month. 
For further particulars apply at the Company's offices, 
122 Leadenhall street, London, or Oriental place, South- 


ampton. 

THE IMPERIAL AND 
ROYAL DANUBE STEAM 
NAVIGATION COMPANY of 
VIENNA beg to announce that ia con- 
sequence of the War between Austria and France, the 
steamboats of the Austrian Lloyd’s Company have 

ceased plying beteen Trieste and Constantinople. 

On the other hand, owing to the neutrality of the 
Black Sea and Bosphorus, the Imperial and Royal 
Danube Company is enabled to maintain its communica- 
tion with Constantinople, via Vienna and the Danube, 
without interruption, fer both gers and h 


Passage money, including steward's fee and provisions, 
but without wines or liquors, which can be obtained on 
board:—To Halifax and Boston, chief cabin, Twenty- 
two Pounds; second cabin, Sixteen Pounds. To New 
York, chief cabin, Twenty-six Pounds; second cabin, 

Freight to Halifax, Boston, and New 
York, £3 per ton and 5 per cent. primage. Small parcels, 
bs each and upwards. ese steam ships have accom- 
modation for a limited number of second cabin passen- 
gaa 
| Forpassage or other information, apply toJ. B. Foord, 

§2.0ld Broad street, Lond: D. Currie, Havre, and 17 
Boulevard des Italiens, Paris; G. and J. Burns, 
Buchanan street, Glasgow ; or D. and C. M‘Iver, Water 
street, Liverpool. 











Passengers can be booked, via the Belgian Railroad, to 
Cologne direct trom London, via Ostend or Antwerp. 


$ TEAM SHIPS— 


This line embraces the following staticns:—Vienna, 


.a y x *) 

HE CONSEQUENCES OF 

WAR have a'ready become apparent. Provisions 
and other necessaries have advanced in price. Our 
taxes will soon be increased, and trade in all its 
branches seriously affected; but the advantages which 
E. Moss and Sow are prepared to offer to their friends 
and the public in extracrdinarily low prices, willin some 
measure serve to couoteract the wide-spread ruin 
which must be the inevitable result of the insane policy 
of the rulers of France and Austria. 

Their Spring and Summer Dress consists of every 
novelty in materials, pattern, colour, and mixture, 
made in the newest and most comfortable styles, and 
displaying the best workmanship. 

Juveniles’ Clothing in every variety for Spring and 
Summer. 

Particular attention is invited to the Bespoke Clothing 
Department, which contains fabrics of every description 
in every quality. 

N.B.—aA pertect fit is guaranteed. 

E. Moses and Son must not omit to mention their 
Hosiery, and Hat and Cap, Boot and Shoe, and General 
Outfitting Department, containing an immense assort- 
ment of articles distinguished for novelty, superior 
quality, and remarkably low p ‘ 

E. Mosgs and Son wish it to be particularly observed, 
that if any article be not approved of, it will be 
exchanged, or the money returned without hesitation. 
Our book, containing self-measurement, lists of prices, 
and useful information, gratis on application or post 


| 


ee. 
E. Mosss and Son's establishments are as follow: — 


= es 


Lonpox—Aldgate and Minories (opposite Aldgate 
church); and. New Oxford street (corner of Hart street). 

Country Brancues—Sheffield and Bradford, York- 
shire. 


UTFITS TO ALL PARTS— 

E. Moses and Son's Outfitting Departments con- 

tain every article (including Tin Ware and Cabin 
Furniture) requisite fer any voyage or climate. Their 
establishments are as follow :— 
Lospon—Aldgate aod Minories (opposite Aldgate | 
Church) ; and New Oxford street, corner of Hart street. | 
Country Beaxcues—Sheffield and Bradford, York- | 
shire. | 


T r 

[ANWREN CE HYAM AND THE | 

SPRING SEASON of 1859 —The Style and Make 
ot Attire for Gentlemen, Children, Boys, and Elder 
Youths, are made objects of particular study by the 
Proprietor, who has now introduced a Spring Stock, 
woich for extent, variety, beauty, and general excel- 
lence, was never equalled. The plain and fancy fabrice, 
from which the suits and garments are manufactured, 
are all se'ected from the best textural productions in 
every variety of pattern, 
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Pesth, Semlin, Giurgevo, Ibrail, Galatz, Odessa, Varna, 
Burgos, Trebisonde, and Constantinople. 

The advantages offered by the Danubian line are 
— appreciated by British travellers and mer- 
chants. 

Under existing circumstances it presents the greatest 

possible advantages, for the duration of the voyage to 
Constantinople by the express boats is restricted to 
Seven Days from Vienna, aud Six Days from Pesth, and 
vice verza, 
‘. The Imperial and Royal Danube Steam Navigation 
Company has at its disposal upwards of 100 Steam 
Vessels and 500 Iron Barges, which are a sufficient 
guarantee for the regularity and promptitude of the 
service. 

For particulars apply at the offices of the Agency for 
the United Kingdom, 81 London wall, E.C., London. 

Vienna, 10th May 1859 

T a i TT) , 
AAP YONSTANTINOPLE 
‘ it and the BLACK SEA, via the 
A Sea tN ‘DANUBE. 

Sateametees = [1 consequence of the War between 
Aus and France, the Steamers of the Aastrian 
Lloyd's Company have ceased to ply between Trieste 
and Constantinople: but the Communication with CON - 


The General Steam Navigation 
Company's powerful and first-class 
STEAM SHIPS leave from St Katha- 


‘or— 

HAMBURG—Every Wednesday and Saturday 
morning. Chief cabin, 2/; fore, 17 53 

ROTTERDAM—Every Tuesday, Thursday, and 
Saturday, at 11 morning. Chief cabin, 1/ 10s; fore 
Miséd. Cologne, 19s 94. 

ANTWERP, BRUSSELS, and the RHINE—The 
Rhine and Dolphin every Tuesday and Thursday, at 12 
noo. Chief cabin, 1/ 7s; fore, 20s. Brussels, 223 3d. 

35s 6d. Leaving Antwerp for London every 
and Friday at 11 mern. 

OSTEND, BRUSSELS, and the RMINE—Every 
Wednesday and Saturday morning. May 25 at 7; 
Leaving Ostend for London every Tuesday and Friday 
night. Chiet cabin, 18s; fore,14s, , Brussels, 20s 3d. 


HAVRE—From St Katharine's Wharf, every Sunday. 
May 22 at3; 29 at9 morning. Chief cabin, 14s; fore, 
10s, London to Paris, 1/. 

PARIS, via CALAIS, direct—From London Bridge 

every Wednesday and Saturday morning. May 
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Wharf, 
a 6. Chief cabin, 14s; fore, 10s. London to Paris, 
BOULOGNE—From Lendon Bridge Wharf, every 


STANTINOPLE by way of the DANUBE, by the 
steamboats ef the Impenal and Royal DANUBE STEAM 
NAVIGATION COMPANY of VIENNA, ti 


LAWRENCE HYAM’S 


ORDER DEPARTMENT.—Gentiemen preferring to 








Uninterrupted for both Passengers and Goods. 

Travellers by the express boats of the Imperial and 
Royal Danube Steam Navigation Company reach CON- 
STANTINOPLE trom VIENNA on the Seventh Day, 
and from PESTH on the sixth Day. 

The Steamers of this Company run from VIENNA to 
GALATZ, ODESSA, and CONSTANTINOPLE (in 
connection with the Steamers of the Austrian Lloyd's 
and the Bavarian beais) calling at intermediate stations. 

The Directors of this Company have made arrange- 
ments for carrying grain on the Danube, tn iron barges 
towed by steamers, to the Harbour of Sulina and over 


y, Thursday, Friday, and Sunday morning. May 
22 at5; 24at 6 morning. Chief cabin, 14s; fore, 10s. 


Paris, 20s. 

EDINBURGH—From St Katharine’s Wharf, adioin- 
Tower, every Wednesday and Saturday, 
ogtnm . Fares t chiet at anes Bama 0s: 
; return, 15s: deck, 58; w it pier 

dues at London and Granton. 
HULL—From London Bridge Whart, every Wednes- 
aad Saturday, at Eight morning. Chief cabin, 


6364; 98 9d; fore cabin, 2s. 
NEWCASTLE. fron Newcastle Steam Wharf, 272 


every Wednesdayiand Sunday, at 16 mo ning. 
ea 83; return ticket, 12s: fere 53; return, 


wiARMOUTH—From London Bridge Whart, every 


at Galatz or Braila may avoid the risk and delay 
attending the navigation of the Danube; while ships of 
larger size, which hitherto have been d fi 


the Bar, by which means vessels intended to be laden. 


avail th ives of this branch wiil have an oprortunity 
of selecting (at an economical price) from all the best 
and latest- mproved piece goods-extant. The scientific | 
aud effective system of measurement and cut, as 
adopted in this select depertment, is strikingly ex- 
emplified in ‘he ¢legant style and perfect fit of the , 
va ious articles. ‘The 17s trousers (of entire and 
thoroughly shrank wool) are produced in the greatest 
porsible variety; and besides being exceedingly grace- 
tul in style and fit, may be depended upon for durability | | 
in wear. Cl men and Ministers may select from |; 
black cloths and other fabrics of permanent dye, and at 
an important saving in price, coupled with strict pro- | 
priety in style Suits complete from 60s to 90s, 

Ladies’ habits and servants’ liveries appropriately 
designed and elaborately finished at a proportionately 

‘ical rate. ; 





prevented from 
getting up the Danube, are afforded the o unity of 
loading at Salina. wgengrr 
Arrangements have also been made for the direct 
transmission of goods from Rotterdam and Amsterdam, 
direct to Vienna and other places on the Danube, at 
fixed rates. 
Full particulars of rates of freight, transport, &c., 
obtained at the Agency for the Uasited Kingdom, 81 
London wall, E.C., London. 
Vienna, 1859, 


and Saturday, at Four afternoon. Saloon, 
89; return, 12s: fore cabin, 58; return 7s 6d. 
ATE and RAMSGATE—Every Tacsiay, 
» and Saturday, at 10 morning. Calling at 
land Tilbury. 
F MARGATE and BACK.—An Excursion. ~Saturday 
HERNE BAY—Every Saturday, at 10 morning. 


Offices, 71 Lombard street, 37 Regent carous, and 35 
Leadenhall street ; and St Katharine Wharf. 























LAWRENCE HYAM’S SPECIFIC 


NOTICE.—The Proprietor would emphatically notify 
that he is in uo way connected with any other house in 
London. The only establisnments at whick L, Hyam’s | 
, Fashionable, Ec ical, and widely-celebrated | 
Attirecan be procured, are the following :— { 
CITY ESTABLISHMENT, 36 Gracechurch street, E C. 
WEST-END, 189 and 190 (corner! f Franc:s street) | 
Tottenham court read, W. { 
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PORTO—AN OLD BOTTLED 
PORT of high character, 48s per dozen, cash. 
This genuine Wine will be much approved. 
HENRY BRETT and CO., Importers, 
Old Furnival’s Distillery, Holborn, E.C. 


PURE BRANDY, 16s PER GALLON 
Pale or Brown Ean-de-Vie, of exquisite ed 
and rsa go , identical indeed in every respect 
eee ot the Cognac district, which 
aa now difficult to procure at any price, 35s per dozen, 
bottles and case included; or 16s per gallon. 
HENRY BRETT and CO., Old Furnival’s Distillery, 


Holborn. 
TBE EUROPEAN AND COLONIAL 
WINE COMPANY, 122 Pall Mail, 5.W. 
aon above a any has been formed for the purpose 
a wis obility, Gentry, and Private Families 

WINES of th of the highest character, at a saving 
of at least 30 per cent. 








doz. 
SOUTH AFRICAN SHERRY .......... 20s and 24s 
= AFRICAN PORT ........0.0+-+ 20s and 24s 
The finest ever introduced to this country. 
ROYAL VICTORIA SHERRY ...........0000000000 32s 
A truly excellent and natural wine. 
oo TD OLD PORT ......0-eceeeereverseneeeseree 2s 
in the wood. 
SPARKLING EPERNAY CHAMPAGNE.... 
Equal to usually charged 60s per dozen. 
PALE COGNAC BRANDY ..........+ - 528 and 60s 
Bottles and included, and free to any London 
railway station. Terms, cash. Country orders to be 
accempanied with a remittance. 


nm application. 
WILLIAM REID TIPPING, Manager. 


ALLSOPP S PALE OR BITTER 
ALE.—Messrs 8. ALLSOPP and SONS beg to in- 
ge the Trade, that they are now registering orders for 
the October Brewings of their Pale Ale in Casks of 18 
Gallons and upwards, at the Brewery, Burton-on-Trent, 
and at the ean Branch 


tablishments :— 
LIVERPOO: 


.. At 61 King William street, City. 
- se» At Cook street. 
MANCHESTER. sseeevese At Ducie place. 
DUD At Burnt Tree. 
.. At Unien street lane. 
~-««- At 115 St Vincent street, 
At 1 Crampton quay. 
At Temple street. 
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EDINBURGH 


DUBLL 
BIRMINGHAM 


WOLVERHAMPTON At Exchange street. 


SOUTH WALES ..... . At 13 King street, Bristol 
Messrs ALLSOPP and SONS take the opportunity of 
announcing to private families that their Ales, sostrongly 
recommended by the medical professien, may be pro- 
cured in Draught an‘ Bottles genuine trom all the most 
respectable wine and beer merchants and li d vic- 


I[ANOFORTES.—CRAMER, 


BEALE, and CO.’s—For sale or hire. Every 
variety, new and second-hand, warranted.—201 Regent 


street, 
ARMONIUMS.—CRAMER, 


BEALE, and OO. have every , deseription, Cramer, 
Beale, and Co. are also chief agents for Alexandre's New 
Patent —201 Regent street. 


al 4 _ 
PURE WATER.—THE 
great public want of a perfect and cheap Water 
Filter is now supplied by the PATENT MOULDED 
CARBON COMPANY’S WATER FILTERS, which 
are acknowledged by all who have tried them to be the 
most effective, durable, and simple ever produced. 
A Glass Table Filter, with Decanter, carefully packed 
and sent to any part on receipt of 7s 6d. Sold whele- 
sale and retail by HARRISON and CO., No. 62 Fleet 

street, London, B.C. roe oe Bee 


LFA AND PERRINS’ WORCESTER- 

SHIRE SAUCE is universally acknowledged to be 
the most valuable condiment, and experience has proved 
its efficacy in promoting digestion ond preserving health. 
Sold by Barclay and Sons, Crosse and Blackwell, and 
the principal dealers everywhere. 


AZENBY’S HARVEY’S SAUCE.— 


In Chancery: ‘ William Lazenby v. Charles 
John Lazenby and Charles: Thomas Bull, formerly 
of Saracen’s Head yard;” ‘The same v. Marshail 
and Son, of 20 Strand ;” “The same v. Charles 
Kibble, of 1 Broadway, Deptford. "— Perpetual In- 
junctions having been Granted in three suits to 
restrain the above-named defendants from selling 
any sauce described as or purporting to be Harvey's 
sauce, manufactured by E. Lazenby and Son, or any 
suecessor to them, or at No. 6 Edwards street, Portman 
square, London, and fcom using any labels or wrappers 
similar to those used by the said William Lazenby, 
or so contrived as by imitation or otherwise to represent 
the sauce sold to be the same as ‘‘ Lazenby’s Harvey's 
Sauce,” prepared at 6 Edwards street aforesaid :—Notice 
is hereby given te the trade and the public, that legal 
proceedings will be taken against all persons who shail 
hereafter use or imitate the labels or wrapper belonging 
to E. Lazenby and Son, or sell any sauce (not made at 
the original warehouse) in such manner as to represent 
itte be the genuine Harvey’s sance, prepared by E. 
Lazenby and Son, or by their successor, William La- 
zenby, of No. 6 Edwards street, Portman square, London 

SMITH and SHEPHERD, Plaintiff's Solicitors. 
_March, 1859. 


ILNERS’ 212° HOLDFAST AND 
FIRE-RESISTING SAFES. non-conducting, 
vapourising, compensating, double, treble, quadruple 

















tuallers, on ‘‘ALLSOPP’S PALE ALE" being specially 
asked for. 
When in bottle, the genuineness of the lable can be 
by its having “ALLSOPP and SONS” 
written across it cpon red and white ground striped. 


REDERICK DENT, 

Chronometer, Watch and Clock Maker to the Queen 
and Prince Consort, and the maker of the Great Clock 
for the Houses of Parliament, 6] Strand, and 34 Royal 
Exchange. No connection with 33 Ceckspur street. 





, with all the improvements under their qua- 
druple patents of 1840-51-54-55, including their gunpow- 
der-preot, t, hard steel plate covered unpickable 
solid locks and solid lock-cases and doors, without which 
no safe is seeure, have been publicly tested in every large 

of 
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| HANDSOME BRASS AND IROW 


ROYAL AGRICULTURAL society 


WARWICK MEETING. 
Entries for Cheese, Wool, and Farm-gates, must 
made on or fy cag sw esa of June. w 
Entries for Live must be made 
First - June. ner here 
All Entries received in each case after those 
dates will, without any exception, be disqualified re 
returned to the senders. -_ m 


Prize Sheets may be had on application at Offices 
of the Soc ety, 12 Hanover square, London. Bs 


URTAINS, CARPETS, AND 
FURNITURE Good and Warranted’ Articles 
at very moderate prices. Illustrated Catalogues, con. 
taining estimates for furnishing a room or a 
pest free. Carriage paid to any railway station in the 
United Kingdom. No charge for packing, nor the use 
of cases.—CHARLES MEEKING and CO., 141 ang 
142 Holborn hill (two doors west of Furnival’'s inn), 


URNITURE.—WHERE TO BOY, 

What to Buy, How to Buy. Complete Furn 
Guides, with all Explanations, illustrated by 
Engravings, to be had, post-free, of P. and 8. BE 
City Furniture Warehouses, 9, 10, 11 Finsbury plagg 
City road.—Goods delivered free to any part of the 
kingdom, and exchanged if not approved. Tepeenil 
invited. Note our £15 Rosewood or Walaut Drawing. 
room Suits covered in velvet. 


TOUSE FURNISHING.—DRUOE CE 
and CO.'3 Show Rooms and Galleries are the 
Largest in London ; the varied stock to select oe 
mense; the prices are marked in plain figures; a 
ranty is given. Purchasers before deciding should vide 
this establishment, and effect a saving of one-third on 
the best descriptions of cabinet and unpholstery goods, 
N.B.—Unequslied dining room chairs, 19s each; iron 
bedsteade, Ss 6d; carpets, 1s per yard under the ‘usm. 
charge; 500 easy chairs and settees, also 100 
to select from. Luxurious down quilts, ‘5s 6d eache 
68, 69, and 58 Baker street. Illustrated books postires, 














BEADSTEADS.—HEAL and SON'S Show 
Rooms contain a large assortment of Brass 
suitable both for Home use and for Teen Climates ; 

Iron Bedst with Brass M 

elegantly Japanned; Plain Iron Bedsteads for 
every description of Wood Bedstead that is 
factured, in Mahogany, Birch, Walnut-tree 
Polished Deal and Japanned, all fitted with 
and Furni ure complete, as well as every 
Bedroom Furniture. 


HEAL AND SON’S ILLUSTRATED 
CATALOGUE, containing Designs and wpe 
Bedsteads, as well as of 150 different articles o «Det 
Furniture, sent free by post..-HEAL and SON, 
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town, and have protected their contents in hund 

cases of destructive fires and attempted rebberies. The 

strongest, best, and cheapest safeguards 

and fire. Upwards of 50,000 of Milners’ Hoildfasts keep 

the cash, books, deeds, plate of Liverpool, Manchester, 

Glasgow, Leeds, Bradford, Belfast, &c.—Milners’ Phenix 

(212°) Safe Works, Liverpool, the most extensive and 
lete in the world, employing nearly 500 men, 





TRADE MARK. 


ATENT CORN FLOUR. 
—The most wholesome part of Indian Corn; pre- 
- ~ ag ecco for eunen, oiled 

mi inner or Supper, in warm 
or cold, blancmange. cake, &c., and ery 
to the elicacy of children and ‘invalids. 
states, “ This is superior to anything of the kind 
known.” Sold by Grocers, Chemists, &., in 16 oz 


BROWN and POLSON, Paisley; 77, Market 
street, Manchester; Dublin; and 23 lronmonger lane, 
London, E.C. 
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DINNEFORD'S 


RE FLUID MAGNESIA 


has been for many years sanctioned by the 
| most eminent of the Medical Profession, as an excel- 
lent remedy for acidities, heartburn, headache, govt, 
and indigestion. As a mild aperent it is admirably 
adapted for delicate females, particularly during preg- 
nancy; and it prevents the food of infants from turning 
sour during digestion. Combined with the Acidulated 
Lemon Syrup, it forms an effervescing aperient draught 
which is highly ag and effi 

Prepare «hy ‘DINNEFORD and CO., Dispensing 
Chemists (and General Agents for the Improved Horse 
Hair Gloves and Belts), 172 ~ Bond stzest, London, 
and sold by all resp ugh the 


empire. RE es 
CUSTOMERS WANTED. 


100, 000 —SAGNDERS BROTHERS’ STA- 


TIONERY is the Best and Cheapest to be obtained. 
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Cream-laid note perream 2 0 
IED ytrnecsnensdinnncdthecnbinnasenavensnneebiens 40 
note 40 

MURIIID sisnuitintdonaninbibssonibankiaeeapgninione 26 
B)ze commercial note ........ 3 0 
Cream laid adhesive envelopes...... 3 0 
Large — buff envelopes. 3 0 
INO ont cnsecioccpaschoeccotecinshecntinte - 38 6 
Bine-laid ditto sonenes 5 6 





No Charge made for Stamping paper or envelopes with 
nitials or from private dies. A Sample Packet ot Sta- 
tionery (sixty descriptions priced and numbered) sent 
free, together with a Price List, on receipt of four 
stamps. Carriage Paid on all orders over 20s. 

SAUNDERS BROTHERS, Mannfacturing Stationers, 
94 and 104 London wall, London, E.C, 








assisted by powerful, original, and elaborate machinery, 
and 70-horse steam power, producing more Safes than 
all the other safe-makers together, and just enlarged to 
accommoda'e 1,000 workmen. Always open for inspec- 
tion. Circulars free by post. Milners’ London depot, 
47a Moorgate street, City. 


17 
MAPPIN'S | “SHILLING” RAZORS, 
good by the Makers 
MAPPIN’S 2s RAZORS Shave well for Three Years. 
MAPPIN’S 3s RAZORS (suitable for Hard or Soft 
Beards) Shave well for Ten Years. 


yareey S DRESSING .o ASES 


and TRAVELING BAG ‘ 
. 


Gentleman's Leather Dressing Case, fitted ... 1 1 0 
— Solid Leather Dressing Case, 

COT o crccccccccccccscercccrccccccsonenoscsoencescsoneoe 2 
Gentieman’s Leather Travelling and Dressing 
Beg, fitted with 16 Articles, Outside Pocket, 








nw 
> 





Ditto ditto ditto, with addition of 
Writing cormeranm Patent Ink, and Light, 
complete .. 

Gentleman's large. 18 inch Bag, with 
Dressing and Writing Materials, 21 Articles, 
Outside Pocket 

Gentleman's 16 inch Writing and Dressing 
Bag, Plated fittings, best Glass, fitted with 
26 Articles, Complete ...........-.se-ssssereseenees 1 0 0 

Gentieman’s 17 inch Writing and Dressing 
Bag, fitted with every necessary, very hand- 











SOME, COMPICLE ........0.sersersessenecseerenenarecess 
Enamel Leather Lady’ s Travelling Bag, 13 
ineh, Silk, fitted with 14 Articles, 
Outside Pocket, compiete 
Morocco Leather Lar y's Travelling Bag, Lined 
Silk, fitted with 16 Articles, Outside Pocket, 


complete 440 
Ditte ditto ditto, withadditionof Writing 
plete.......... 55 0 


Bag, 15 inch, fitted with 28 Articlescomplete 8 16 
Levant Leather Lady’s Writing and Dressing 
Bag, 15 inch, with 30 Articles, Outside 


Pockets, complete 

Levant Leather Lady ‘s Trayelling and Dressing 

Bag, 15 inch, fitted very complete, Silver 

Tops to Glass and Bottles, Ivory 

very handsome, complete ...........s:eeseeese+ 2200 

A costly —s of engravings with prices attached, 
forwarded by post on receipt of 12 stamps. 

— ee nag 67 ana 68 King — 
street, City. nmdon ; Manufactory—Queen’s Cutlery 
Werks Sheffield 


15 0 





i 


-1210 0 





stead, Beddi and B Furniture Man 
| 196 Totterham Court Road, W. 
robberies. The | ODGLEY’S FURNITURE 











new and second-hand, by Seddons, Wilkinsen, 
and other eminent makers. ane pa be B... 
largest collection in the metropolis. 
marked in plain figures. Show rooms isd Sis ae 
Several exquisite drawing-room suites, in silk 
velvet, on view, at less than one-half the cost; all 
room ‘chairs, in silk, 21s each ; also some choice 
mens of second-hand oak dining-room furniture; massive 
dining-room chairs, covered with real skins, pS 
noble telescope dining tables, to dine twelve 
seven guineas each ; mahogany Arabian | 
each; three-feet marble-top washetineee, e... 
splendid Spanish mahogany winged ward: 
large plate-glass panel door, twelve guineas eon 
three-threaa tapestry Brussels carpet, 2s 6d per ‘Yard, 
worth 3s 5d; en immense assortment of iron ge 
from 7s 6a each (manufectory, Birmingham). 
trade supplied. Goods packed free. Principal 
166. and 167 Edgware road. Workshops, adjoining 
New Church street west, Paddington. 





FENDERS, STOVES, FIRE-IRONS 
and ——— PIECES-Buyers of of the above) 
are requested, before finally deciding, to vit, 
WILUIAM 58. "BURTON'S Show Rooms. They ca) 


tain such an assortment of by me Stoves, Ranges || 


Chimney Pieces, Fire-irons, and Gen ee 
as cannot be approached a either for 

novelty, beauty of design, or exquisiteness of pe) 
ship. Bright ae with ormolu ornaments and 

sets of bars, £3 lis to £33 10s; bronzed Fenders: 
standards, 7s to £5. 12s; steel "Fenders, £2 15s to 
ditto, with rich ormola ornaments, from £2 15s to 
Chimney Pieces, from £1 8s to £80; 

2s 3d the set to £4 4s. The Burton, and all other 
Patent Stoves, with radiating hearth-piates. 














re| 






$ 











G2 FEGEEEE SEEEERES 2 


z 





EREcgeeebteceee coer GGibdie=d4 UE i449 -B ice bezi gee 


2 






FRG 2 






5k 






HE 








PRE ai bi] 






sah 







i 





ij 








4 
E 








W ILLIAM  §. 

GENERAL FURNISHING IRONMONG 
CATALOGUE may be had gratis, and free by post. 
contains upwardsot 400 illustrations of his illimited st 
of Electro and Sheffield Plate, Nickel ree and! 












BURTON'S) 
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and 6 Perry's place, Londen.— 
NO LIVE STOCK ON BOARD SHIP. 


JOINTS OF BEEF AND MUTTON, 
Preserved 


oultry, are now 
PATENT. That they will keep quite fresh ina 
climates, and when eaten 





cooked state in all eaten cannot 
be known from fresh killed food, no live steck or 
served cooked meat need now be taken. 

For geteno. ce cuaples apply to Mr Hesketh A ; 
24 Leadenhall street, E. 
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DEON AGENCY moa comrane 
TRAL RA » ; 
sora Bas wns Old Broad street, London, 14th 
Moy SH HOLDERS of the ny CENTRAL 
iil ae oy he stock of th 
liab! on t ¢ ‘stock o e 
7 on ecnny alone - Mont auxiety to many of the 
London committee some time 
eos the Directors in New York that it would be 
ble to adopt, if possible, some plan whereby the 
ders might have the means of converting their 
into paid-up stock on terms which shall be not 
—_ s to the general interests et the Company, 
to its credit and existing obligations. 
Seepage oem decided that this may best be 
complished by by g shareholders (as expressed fully 
jn the annexed ye etoas of the Board, and Directors’ 
statement) the power of paying up in 
advance t shares in fall, at a rate of interest 
to a dividend of 4 per cent. on the 10 dols 
share, or 10 percent. on the 40 dols when thus con- 
ware that the free land bonds of the Com- 
zy mr in A eere: 1860, and, as shown in said 
is proposed to to receive these bonds at par 
raeoronone ot the 40 dols per share, thereby hastening 
their extinction, and giving shareholders the benefit of 
i dioout on the bonds so long as they can be pur- 
chased below par. The free lands themselves and the 
existing notes for lands already sold (estimated collec- 
an amount to 4,646,000 dols) would thus be 





up to January 1, 1862, and th fter until the Company 
shall have paid cash dividends for two successive years, 
from its actual profits, amounting to at least 4 per cent. 
per annum upon its stock, without having at the time an 
unfunded debt exceeding 200,000 dols, and without 
incurring any debt fer the means to pay such dividends. 
Provided, however, that in case any dividends shall be 
declared upen the stock, the interest warrants becoming 
— at the time of, or next after the dividend, shall 
n allcases be regarded, and form part of the dividend, 
and when paid be an acquittance of so much on account 
thereof. 

Resolved, 2. That the money paid in pursuance of the 
foregoing resolution shall be deveted to the payment of 
interest, the outstanding free land bonds of the Com- 
pany, and the purchase of the construction bonds of the 
Company. 

And for the further security of the shareholders who 
shall pay the amount of their shares in full, pursuant te 
the provisions afore: 

Resolved, 3. That the free lands, and the notes and 
securities received on the sale thereet, subject to the 
pledge thereof for the payment of the free land bonds, 
shall be conveyed to - —.--—-, in trust for the follewing 
purposes :— 

1, To sell the lands and to collect the notes and secu- 
rities, the proceeds of sales, and with them to pay the 
then outstanding free land bonds, and then to purchase 
the construction bonds of the Company, and hold the 
samwe and sell them a3 required, either to the trustees 
under the construction mortgage, er tv obtain funds for . 
the further purposes of the trust. 


BANE OF EGYPT.-—THE 
rs grant LETTERS OF poor ty peystinds 
demand (free of charge), and ed 
BILts oF Excnayen, on ALEXANDRIA omy pn 
Bankers—The Bank of England and Messrs Glyn, 
Mills, and ail EDWARD CHESHIRE, Sec, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN br peg 4 BANK. 


Capital 500,000 
LETTERS OF “CREDIT 02 ON THE BRANCHES are 
GRANTED 0a the most favourable terms. Bilis on the 
Australian Colonies negotiated and sent for colicction.— 
urt, 


By order of the Co: 
RENRY MOULES, Secretary. 
78 Cornhill, E.C. 


7 - 
SoUTH AUSTRALIAN BANKING 

COMPANY. rn by Royal Charter, 
1847.—Letters of Credit and Biils issued upon Adelaide, 
Port Adelside, and Gawler. Approvec. Drafts negotiated 
and sent for Every description of Banking 
business is also conducted direct with Victoria, New 
South Wales, and also the other Australian Co 
sommes the Company's Agents.—Apply at 54 Old Broad 
street, London, E. C. 

WILLIAM PURDY, Manager. 
London, 2nd of May, 1859. 








| 


2. To apply the interest warrants upon the construc- 
tion bonds so purchased, as they severally mature, to 
the payment of the interest becoming payable upon the 
debts of the Company, or to pay the same to the Com- 
pany for its general purposes, aa the Directors may 


relieved mortgage, and afford an ample guarantee 
So of other resources of the Company for the 
“due of interest to the shareholders on the paid- 
up It may be well to remark that this interest 
world not form a new charge on the Company's re- 
soarces, except in so far as it may be in excess of the 

interest on the free land bonds. 
event of your wishing to avail yourself of this 
proposition, be good enough to fill up the enclosed 
specifying the number of shares which you 
to F up in fall, and the mode in which you 
make the payment; upon the completion of 
the surren of the old certificates, we 
be “repre (on their arrival from New York) to 
new ceftificates, 100 dols paid, with half-yeurly 
attached. to those shareholders who may be 
on the English books. 

ease of shareholders registered in New York, 
wish to make the payment in this country, 
kewise authorised to receive the same and to 
the old certificates with the payments in full 
marked thereon. For the convenience of shareholders, 
we will also undertake to transmit to New York 
(giving in the meantime our formal official receipt) the 
cattificates 80 stamped, and delivering in due course the 


certificates. 

The debentures recently subscribed for will, in terms 
Ss our circular of the 7th instant, be available at par in | 
son ered as the free land beards for payment 

or the he stock in full. 
ROBERT BENSON and CO, 

Agents of the Company. 
The Directors of the Illinois Central Railroad Com- 
gabmit to the shareholders the following plan, 
which has been resolved upon for the purpose of placing 
at the immediate disposal of the Company that portion 
the aupual revenue derived from the sales of its lands. | 
tures are net contemplated. It is very de- 
, to take early steps to provide for the 
dehtonthe freejlands, maturing September 1st, 1860, and 
the inconvenience attending the terms of the 
by which the current poe" from the sales 
in the redemption of the principal. 
the first mortgage of 17,000.000 dels is no- 
in 1875, it is substantially undergoing the 
daily liquidation, the received, 
they are received, must be applied to the pay- 
bonds, Thus far 1,110,000 dols ond ol 


debt is now 13,890,000 dols, the annual 

which is th 
net earnings and collecti 

$,567,296.12 dols, of which 1,050,263.09 

applied to the extinction of the funded 


apart a fund for the payment of 
trust the 2,657,087.76 aes i 





fo} 
ot 


ANK OF DEPOSIT, 
Established A.D. 1844, . 
3 Pall Mall East, London. 
CAPITAL STOCK, £100,000 
Parties desirous of Investing Money are requested te 
examine the plan of the Bank of Deposit, by which a 
high rate of interest may be obtained with ample 


Deposits made we Special Agreement, may be with- 
drawn without notice. 
The interest is payable in Janusry add July. 
PETER MORRISON, Managing Director. 
Forms for epening accounts sent frre o» application. 


LONDON CHARTERED BANK OF 
Incorported 


ad 
FF 


require. 

3, From the proceeds of such sales and collections to 
pay the interest payable annually, on the full paid 
stoek, until January 1, 1862, and thereafter until jthe 
Company shall make tw» successive annual cash 
dividends, from actual profits, without having at the 
time any unfunded debt exceeding 200,000 dols, and 
without incurring any debt for the means to pay such 
dividend 


HY 


ii 


4. After the Company shall have made two succes- 
sive annual cash payments from its actual profits, as 
above provided, then to re-convey to the Company all the 
unsold lands in the trust, and to pay and make over to 
it all the money and notes. and securities held in the 
trust; and the trust shall then cease. 

ved, 4. That upon the completion of the payment 
in full of any shares, there shali be delivered to the 
holder certificates of full-paid stock, with interest 
warrants attached, for the interest to January 1, 1862; 
and if at that period the Company shail xot have made 
dividends for two successive years of at least 4 per cent. 
per annum from actual profits, as above provided, then, 
upon presentation of the said share certificates, the 
Company shall issue to the holders interest warrants 
, for the succeeding year, and so from year to year until 
« such dividends shall have been made as above provided. 
The Directors conceive that the convenience and 
interest of the shareholders alike point to the importance 
| of establishing financial measures which will obviate 
| the necessity of calls upon the shares, and that the 
' foregoing plan will effect such object. 
Office of the Iulinois Central Railroad Company, 
New York, April 12, 1859. 


a) ‘a 
NATIONAL DISCOUNT COMPANY 
(LIMITED), 35 Cornhill, London. Subscribed 
Capital, £2,000,000. Paid up, £385,345. 
Approved mercantile bills discounted for parties pro- 
perly introduced. 
Movey received at interest on deposit, repayable on 
call or at fixed periods.—By order of the Board, 
RICHARD PRICE, Secretary. 
35 Cornhill, May, 1859. 


THe MERCANTILE DISCOUNT 


Bo yen i (Limited), 24 and 25 Birchin lane, 





Bevel Charter. 

, £70, 00u. 
Gunmetal Duabar, Esq. 
Depury-CuarnMax—William Fan: De Salis, Esq. 

17 Cannon street, E.C. 
Letters of Credit and Bills of Exchange are granted 
on the Branches of this Bank at sydaey. Melbourne, 
borough, Ararat, and “aliaras. 
Drafts on the Australian Colonies negotiated and 
sent for collection.—By ——— Court 


M. BELL. Secretary. 
B ANK OF 


my ta Y 
BENGAL. 
Calcutta, 4th March, 1859. 
Notice is hereby given, that applic:ti us for the 
office of SECRETARY and TREASURER of the BANK, 
(about to become vacant by the resignation «tf the present 
incumbent) will be received up to the Ist August next. 
Candidates are requested te transmit their #pp'ications 
dto ‘‘ C, Hugh Lushington, E-q.. President of 
tae Board of Directors ot the Bank of Bengui, Culcutta.” 
None n apply who do not possess 4 thorough 
ungotiies of Banking, and who canno* furnish the 
highest testimonials of general efficiency fur the oftice. 
Salary, rupees 2,600 per mersem (equal tu 23.120 per 
annum), and residence free upon the bawk pre.nisnes.— 
Pablished by order of the Divectcrs 
J. B. PLUMB, Seeretary and Treasurer 


BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1-33), No. 4 

Threadneedle street, Lendou. 

Paid-up Capital £8 £900,000, with power to increase to 

£1,200,000. Guaranteed Fund £200,000, 

LETTERS of CREDIT (payable en demand) and 

BILLS ot EXCHANGE are GRANTED ou the under- 

mentioned branch establishmen' 


ts, on favourable terms: 

toed Warrnamboul 
itland 

Newcastle 
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The Transfer Books will be closed on the 24th inst., 
and re-opened on Thursday the 16th June, on which 
day the dividend will be paid —B Boerne , 

F. FEARON, Secretary. 


Tox TRUST AND LOAN 


Comramy of UPPER CANADA. Incorporated 
rors SO £1,090,000. 
USTERES. 
Thomas Baring Esq, DLP. | G. Carr Glyn, Esq., M.P. 
CTORS. 


FA Dh omen 
Seas 


™~ Might Ho Hon. 
Pleydell 

The Directors are prepared to gre _ = ae at 5 
per cent., for Toans of sume of £10 00 and upwards, for 
ee all 7, or re 

Any inform required can be obtained on ag 
tion ay ey FRED. FEARON, 

65 Moorgate street, London. 


Lies 








the followiag resolutions 
on the 12th April, 1859 :— 





| instant, the business.of this Company will be Com- 
persons properly introduced. 
Money 
of the 
JAS. N. A. WALLINGER, Secretary. 
Bilis drawn on haunts are also forwarded for coilec- 
COMPANY OF UPPER CANADA. tion, No. 4 Londov.—By order of 
Court, 
the 3lst May, at One "O clock P.M, at the offices, 65 
—_ (LIMITED): established in luda July, 
ws Madras, Agra, Lahore, 
as by other London 
Navy, and Civil Pay and Pensions, realised at the India 
House, 
aw car oo at the Bank, 
drawn against Funds. or upon Parties 
For the convenience of officers and others desirous of 
10 the Head Office » the party will recive 


ae is ye given, that on Monday, the 23rd 
' menced at their offices as above. 
Approved mercantile and trade bills discounted for 
received on deposit, repayable at fixed periods 
with inte interest at the current rates of the day.—By order 
Board, y | Beeehworth 
Melbourne Belfast, 
London, May 18, 1859. wh | 
tion. 
THE TRUST AND LOAN Applications to be made at the oflice ot the Corpora- 
, that a General Meeting of | th, N _ 
y will be held on e WILLIAM MILLIKES, Secretary. 
Acs AGRA AND UNITED SERVICE 
Paid, “up 
Reserve fuid 175 0000. 
m street, Lovdon, E.C. 
Current and floating gee opexcd un same terms 
Sales and purchases effected in British ani Foreign 
in Indian Government pape . &c.; and Army, 
i... i Fixed Periods are received en terms 
to Depositors, particulars of whicn may be 
Bills issued at the Exchange of the day, and free of 
ai.y extracharge, on the Branches ¢t the Bank. 
A Bills 
in India, purchased. 
Bills payable in India sent out for collection. 
a sums of movey, large or small, remitted 
jurope to a on eousnant thereof being made 
credit for the oqueubaadh atany Inoian Branco, as may 
be desired. 
Hours ‘of business, 10 to 3; Saturdays, 10 to 2. 
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CREDIT FONCIER OF F RANCE, | 
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REPORT, 


BY 








GENTILEMEN,—At our last meeting, after 
having made known to you the results ob- 
tained by the Credit Foncier of France in the 
year 1857, we did not hesitate to predict for 
this institution a development which appeared 
to us to be assured. The year 1858, of which 
we are now about to give you an account, has 


All operations, both those, which, so to 

, are the very essence of the Credit 
oncier, and those with which you were 
charged as accessories, have taken a rapid 


your attributions remain the same or be aug- 
mented, the utility and prosperity of our 
institution cannot henceforth be doubted. 

Although some accidental causes may have 
contributed to the favourable results we have 
to make known to you, we believe we can 
affirm that our general situation is owing to 
durable and permanent causes. The pre- 
judices which for a long time kept away from 
our combinations capital and real property 
have been gradually dissipated, and our insti- 
tution we can now fearlessly declare has 
taken in the country the place which its 
founders destined for it, and which was assured 
to it by the fecundity of its system and the 
security of its proceedings. 

To convince you of this, it will be sufficient 
for me to place before you the financial results’ 
of the past year, and to compare them with 
those of preceding years. I accordingly hasten 
to make an examination of our situation. 

On Loans.—1. Loans For Lone Terms.—The 
loans effected in the year 1858 amounted to 
30,041,200f, and were made to 227 persons. 

All these loans were realised in real pro- 
perty bonds (obligations foncieres) namely :— 

In 4 per cent. bonds with lots at an an- 
nuity of 5f 65c per cent. for fifty meet” 

210 loans for 28.956,2 
In 5 per cent. bonds at the annuity 

of 6f 6c per cent. for fifty years— 

17 loans for 


Cee eeeeeeewereeeeeeeeeneneeee 


1,085,000 


Total of the 227 loans 30,041,200 
For preceding years the results were these :— 
In The Credit Foncier 


lent to f. c. 
ee 5 borrowers 753,000 0 
Be on ETE E 25,966,100 0 
BEE. “Aisessdsasensst I 27,618,700 0 
a TE SE. cnpentaasovs 12,565,750 0 
including the 
( loans 0} the} 
1856 « companies of > 271 .........005 8,535,800 0 
( Marseilles f 
and Nevers 
| _ aera SIRE pina tecscosee 8,056,780 0 
Adding the num- 
War Gs BATS 2... BRT) ccceceeseese 0 


30,041,200 
We have the total since the ——————— 

foundation of the company, 

in 1731 loans 118,537,330 0 
On this sum the company has -——————— 

received back :— 

By half-yearly repayments ... 

By anticipated repayments... 7,657,941 45 


THOGAD oo. eeccccsscccecsscccoenecee 10,206,443 8 


The difference consisting of 103,380,886 92 
constitutes the capital due to the company on 
the 31st Dec. last. 

The loans you consent to make have always 
for the borrower incontestable utility; but 
they may have, in an economic point of view, 
as regards the country, a greater or less im- 
portance, and as regards the future of eur 
establishment, an influence more or less 
powerful. 

Every loan is destined either to extinguish 
an existing engagement or tosupply disposable 
capital. 

f what is required be to pay off a debt due 
at < short date, which gives security neitherto 
he creditor nor the debtor, and to convert it 


See eee eeeeeneeeencene 


2,548,501 63 








justified our confidence and our expectations. | 


and important development; and whether | 


GENERAL MEETING OF SHAREHOLDERS, APRIL 27, 1859) 
hie : | 


IN THE NAME OF THE BOARD OF DIRECTORS, | 


Monsieur L, FREMY, Councillor of State in Extraordinary Service, Governor, 


| 





into a debt due at a distant date, which, so to 
speak, measures on the proceeds of the pro- 
perty the charges which it must support, your 
intervention prevents expropriations, delays, 
sales, and, by preserving patrimonies, main- 
tains family spirit. But these results, the im- 
portance of which will not be disputed, do 
not go beyond the domain of private interest. 

If, on the contrary, the owner of property, 
though free from debt, be without capital, the 
Credit Foncier puts in his hands, by mortgage, 


disposable funds, which, by enabling him to | 


augment his revenue, help to increase the 
public fortune. 

The interest to which we referred just now 
is here aggrandised, and the importance of the 
operation is more extended. You enceurage 
labour by multiplying the resources which 
maintain it, and you thus contribute to a 
fecund enterprise which characterises our 
times; you encourage and render possible 
sanitary works and re-building in towns, 
draining and improvements ef all kinds in the 
country. 

Moreover, in another point of view, when 
loans have only for object the extinction of 
a debt, it is almost always by private persons 
that they are demanded; and if the example 
they set is not without influence, it only acts 
in a narrow circle. But when your interven- 
tion is demanded with the view of effecting 
great works, it is generally with companies 
that you enter into contracts, and, in that case, 
your influence increases by all that of the 
enterprise to which you give your co-operation. 

Every industrial company, in fact, has its 
share of credit, and possesses certain peculiar 
advantages. If, instead of applying to the 








public for a loan to raise the capital they 
need, such companies apply to your institu- 
tion for its guarantee, they increase and 
strengthen your credit by all the share of 
public confidence they have acquired, and at 
the same time place at your service the 
means of action of which they dispose. The 
securities that you hand over to your bor- 
rowers it is for the interest of these com- 
panies to place out at the highest rate; and to 
dispose of them they open new markets,—by 
which the private persons who raise loans from 
you will in their turn profit. 

It is under the empire of these consider- 
ations that we have willingly admitted the 
demands presented by several companies, 
amongst which figures in the first rank the 
Compagnie Immobiliére de Paris. 

Besides, the motives which might have 
made us hesitate at another time exist not 
now. If our loans were still made in specie,— 
if we had, in order to realise such important 
operations, to dip, as formerly, into our coffers, 
at the risk of only filling them by running the 
chances of a new loan, we should have feared 
to deprive ordinary borrowers of the capital 
which it would, perhaps, have been difficult for 
usto replace. But with our system of loans by 
means of bends, our resources are inex- 
haustible, and our operations have no other 
limit than the wants of owners of property. 
What we lend, we have constantly at our 
disposition ; it is our credit which extends, 
and becomes consolidated in proportion to 
the increase of our operations. 

In fact, the experience of this is now made. 
The combination so ample and practical of 
loans on notes (prét en lettres de gage) has 
obtained striking success. All borrowers, 
whatever may be their wants, can come to us; 
we are able to satisfy them without feeling 
anxiety for the morrow. 

We believe that we have no need to add 
that in the examination of affairs of this 
kind, your Directors, far from abandoning 
their ordinary prudence, have, on the contrary, 
— greater care and scruple from the 
fact that their decision was calculated to 
increase the responsibility of your institution. 





Annuities recovered.—-On the 


| 
| 
| 
| 
| 
| 
81st Dec., 1858, the company | 


had got in for the half-year’s f.aid 
RR prerercns negra al 16,780,704 & | 
Of which for years previous to 
WBS deter cadccatccton seacpabeadligs 12,194,856 93 
RB TOE QOGG  wrisinsicestscnsvdeseitine 4,535,847 §) | 
NEE Sn AGES 16,730,704 & | 
Annuities in arrear.—On the 31st | 
Dec., 1858, the amount of an- f. | 
| Muities in arrear was ............ 52,909 gy | 
| Of which for preced- ike s 
| IMG YVOAF ....r.ccccreee . 9 of 
And for 1858 ........... 51,993 0 5 520008 








This sum of 52,909f 50c is what remains op | 
that of 16,730,704f 82c, forming the total of 
the annuities to be gotin since the 
ment of our operations. The sum due atthe | 
present moment is only 36,529f 90c. } 
Annuities paid in advance.—The i 

annuities paid in advance to the ( 

ist Jan., 1859 (they only fall due 

on the 3lst of that,month), f. ¢]} 

amounted to 246,545 65 
Out of a total credit Of ..........00 2,967,311 60 


Apart from this sum we have received forthe \ 
half-year ending the 31st July next 61,86if | 
65c¢, which makes the amount of annuitiesthns | 
paid in advance 308,407f 30c. | 

It will suffice to point attention to this 
figure, and to compare it to that of annuities 
in arrear, in order to show the security of your | 
operations, and the facilities they offer tothe| 
owners of property. 

2. Loans ror SHort Terms.—We made 
known last year our intention of employing | 
in loans for short periods part of the funds) 
coming from our capital. 

We calculated on thereby making a useful 
employment of that capital, and at the same, 
time of assisting persons whose land, though | 
not at present producing a durable and certaia | 
revenue—a condition required by the statutes | 
for loans represented by bonds—is capable 
of being increased in value by means of buili- |j 
ings, draining, irrigation, &c. | 

We have begun this species of operations. | 
On the 8ist Dec., 1858, a sum of 60,000f bad) 
been employed in it. | 

Several other loans for short terms hart) 
been effected since the ist Jan., and 
branch of our operations will take. devel’ 
ments in proportion to the services it may 
expected to render. | 

3. LOANS For DrarrxG.—The loans fordniis | 
ing which the law of the 28th May, 18) 
charged the Credit Foncier of France tocefiect | 
to the amount of 100,000,000f, do not figure? | 
the accounts of 1858. ; { 

The decree fixing the administrative rer 
lations for the execution of the laws 
to draining was issued on the 23rd Sept, 184} 
and the demands formed by proprieiors ol 
wanted to profit by the advantages of 
could not be examined until after the pir 
mulgation of that decree. 

It was only on the 6th Jan. last tet 
first demands were transmitted to us} 
Excellency the Minister of Agriculture, 
merce, and Public Works. aul 

At the present time the number of a — 
is 22, and'the amount of them 187,809 20 

Of the number, 12, amounting to a 
17¢, have been admitted by your Board 
Directors. 

IssuE or Boyps.—The number of be 
issued in 1858 was 153,278, for a sum 
86,267,800f, namely :— 
Bonds at 3 and 4 per 


See eee eee ereeeeersereeeenee 


| 
| 


f. 
189,697...28,677,000 


COME... ccc ccccovcceccccccece a 
Bonds at 5 per cent. ... 18,581... 6,790,508 
Teel? ssi woz 158,278,,.85,867 80 
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amount of those issued in 
1857 did not exceed .......... 
And in unt of bonds <figur- 
ing on the Bist Dec., 1858, in 
the liabilities was ............... 108,087,300 0 
If we deduct the securities in 
with the correspond- 

entsof the company fora sum 


f. c. 
10,047,600 0 
2,062,800 0 


of deinssehenssoveses devs 213,800 0 
"will remain for the cir- 

There Tn on Bist Dec., 1858 ... 102,828,500 0 

in securities in circulation are thus a geet 

8 and . c. 

ee et loan 339,546, for 80,929,000 0 

| Those of the 5 per 

| cent. loan 


i on the 8ist 

mes 1858, de- 

duction made of 

the depote, — 

orrespo'! ents, 
corer promises.. 383,885, for 102,823,500 0 











48,789, for 21,804,500 0 





If we compare the amount of 


loans realised .........++ srenerees 108,830,886 92 
bonds in circula- 
oe . <ahlhint ceil Lo onteuanee 102,823,500 0 





We find that the amount of 


Joans exceeds that of bonds by 507,386 92 





If we make the same compari- 
son according to the rate of 
rest we find— 
Rema at 5percent. forasumof 28,146,710 28 
Bondsat5 percent. forasumof 21,894,500 0 











Excess of loans ~ 5 per wee 

at the same rate 
ite... Giackinddobanebebnesee 6,252,210 23 
The rest of the loans is represented by bonds 
pelonging to the loan of 200,000,000f, at an 
interest inferior or equal to 4°51 percent. __ 
The amount of the circulation in 1858 indi- 
cates to you the development which the placing 
of real property bonds has taken. This de- 
velopment is remarkable: not only have we 
been able to place out a great number of 
bonds, but the price of them has risen in pro- 
portion as the placing out increased. 

Thus, from the price of 425f, the bonds of 
500f at 4 per cent. have risen to 485f; and yet 
those persons who precured those securities at 
alow price have not effected the realisations 
which delay the movement of the best secu- 


rities. 

The following is a table of the average quo- 
tation of our securities during the month of 
December, 1857 and 1858 :— 


Maxi- 

Augmenta- mum 

1857. 1858. tions for 1858. quo- 
tations. 
f. f. « ti. & £«c 2”. Gs 
4per(500 42611 474 90 4879 485 0 
cent.1100 91 8 95 68 455 102 50 
Sper{500 402 21 446 15 4894 455 0 
oat 1100 79 56 «87 38 7 82 92 25 


We may add, that the sale of bonds at the 

Bourse, by the borrower himself, which at 

= et impossible, is now made with 
iity. 

Lastly, the pledge notes created by the 
Credit Foncier of France may now be classed 
those issued by companies of Credit Fon- 
cier in neighbouring countries; and though it 
is difficult to compare securities which differ 
by their nature, by the interest they bear, and 
the epoch at which they are to be repaid, it is 
not without interest to make the comparison. 
The following were the quotations on the 1st 
April, 1857, on the Stock Exchange of Berlin 
they were the same almost without variation 
during the year 1858 :— 


Per cent. 

Per cent. £° ¢: 
... Western Prussia ...... 81 75 

3} Eastern Prussia......... 8i 50 

3} Silesia ..................... 85 0 

4 .... Western Prussia ...... 89 0 

4 ... Pomerania ............... 938 0 

4 ... Posen 90 0 
ee Rene 92 50 
4... Poland...............0000 . 98 50 


Deposrrs rx ACcounTs CURRERT. 
—The deposits in accounts 
current amounted, from the f. c. 
Ist Jan. to 81st Dec., 1858, to 111,956,975 78 
withdrawals were only... 81,051,055 42 
department has become very important. 
We shall shortly have occasion to submit to 
you some observations on the subject. 
Abvances on. Deposits oF REAL Property 
—Art. 2of the statutes authorises us to 
employ the fifth of the capital deposited in 
&ccount current in advances on the deposit of 
This department, notwithstanding the 
rate rate of interest at which we make 
{ vances, has not taken great development. 














The amount of these advances on f. c. 
the 81st Dec., 1857, was............ 518,542 90 
And on the 8ist Dec., 1858 ........ - 2,058,816 98 
Difference for 1858............ 1,585,274 38 


The amount of advances made hy 
the Bank of France on the same 


— was— ¥, 
RA PONB A a isdieinstdissinece 781,700 
In the departments...... 282,800 \ 1,014,500 0 





Which makes the total of ad- 

vances on the deposit of bonds 2,549,774 8 
You will remark how relatively small this 
total is, compared with the mass of bonds in 
circulation. That is a result on which we may 
congratulate ourselves: it shows that our se- 
curities are in good hands, and are not made 
the subject of speculation. 

Horet (House) Purcnase.—The increase of 
our operations and the development of our 
services caused us to think, some time ago, 
that our premises would soon be insufficient. 

An opportunity of providing for this want 
having presented itself, we eagerly seized it. 
The house, No. 15, which, by its proximity to 
ours and by the style of its architecture, 
appears to depend on, and even to form part 
of ours, being for sale, your Directors thought 
it opportune to purchase it. 


This house cost, including ex- f. c. 

DIGG * -c.chovicinssctsncecsstégadooscces 828,000 0 
The house we at present occupy 

COD i ssvorcevccenssecsccosscccccovcecsecese 1,626,058 57 
The value of our real property is 

ME dint desihirdicccoetitnesanieinsene 2,454,058 57 


Part of the new house will be converted into 
offices, and workmen are now engaged in pre- 
paring it for that destination. The remainder 
will be let out, until new wants shall oblige us 
to instal ourselves therein. 

The rent of the apartments we let out in the 
two heuses is— f. 
For the present house 


19,915 
for the new purchase ................ 


sesvesee 27,000 


Total 46,915 
Which makes about 2 per cent. of the capital, 
in addition to the employment of a consider- 
able part of the buildings for the service of 
the administration. 

Account or Prorir AnD Loss.—This account 
is as follows :— 
Profits 








‘ c. 

7,021,412 1 

4,725,886 94 

Excess of profits over expenses... 2,295,525 7 

This is the amount of the dis- 
posable balance. 

There has already been paid tothe 
shareholders for interest of 5 
per cent. on the capital paid up 


OOO e a eee e ee see ere eeeeeeeeeeseeeeees 


SOOO e serene eee eee eee eesesenseeee 





740,693 75 
There remains, then, a sum of ... 1,554,831 32 
Which we propose to you, in accord with the 
Council of Administration, to divide thus :— 
1. To the reserve 20 per cent., 





the maximum allowed by the f. CG 
WON a cciicciciccssickcaccaabsbeians 810,966 25 
2. Asasupplementary dividend, 4 
per cent. per share ...............4 - 594,180 0 
8. And the surplus to the “ Provi- 
bat PO TMRBN iiisccsrcncccccacdissicnsis 649,685 7 
UN, sists etic ikidinidolaien 1,554,831 32 


The amount distributed per share for 1858 
was then 22f 50c, or 9 per cent. on the capital 
paid =“ 

You have been able, gentlemen, to see with 
us the importance of the results attained, and 
the solidity of our situation. In confining 
ourselves, for the future, to the same path, in 
always remaining in the limits which are now 
traced to us, we should have an assured 

rospect of prosperity. But is that all that 
is to be expected from your institution ? 
Without abandoning the prudence which has 
caused our success, would it not be possible 
for us to enlarge the circle of our action, and 
to protect by our credit new operations, which, 
by their object and the security of their 
proceedings, are similar to ours ? 

Your Board of Directors has thought that it 
can do'so; and whilst labouring to derive 
from your present position such good results, 
it has examined various projects of which I 
will now speak to you. 

These projects comprise three principal 
points:—1. Modification in the Statutes; 2. An 
Agreement with the Sous Comptoir des Entre- 
preneurs (Bank of Contractors and Builders); 
8. Creation of a Company of Agricultural 
Credit (Credit Agricole). 

MopiFICATIONS IN THE StatuTes—The modifi- 
cations which we propose to you to make in the 
statutes of your cempany are of several kinds. 
Some of them have become necessary in con- 
sequence of the attributions conferred on 





the Credit Foncier by the laws and decrees on 





, mortgage. 


draining; the object of the others is to leave 
you more latitude, and to give you the liberty 
of movement’ which circumstances affectin 
property require. Thus we ask that you sh 
be permitted to extend the advantage of the 
sinking fund to loans of which the duration is 
less than ten years, and to lend more than 
1,000,000f to the same person. 

Other modifications, and they are the most 
important, have for object to enlarge the 
circle of your operations, We solicit for your 
company the authorisation to lend, even with- 
out mortgage,’sums reimbursable either at long 
or short periods to syndical associations, to 
communes, and departments. 

These different communities are rarely ableto 
mortgage real property of sufficient value to 
obtain a loan of any importance under the 
conditions on which the Credit Foncier is-at 
present placed. The condition of giving a 
mortgage has then for effect to exclude them, 
as it were, from the advantage of our loans for 
long terms, whilst constituted for long years, 
and even with a character of perpetuity, they 
are more than ary simple person in a 
position to profit thereby. Nevertheless, the 
guarantees they can offer are of such a nature 
that they can be placed in the same rank as a 
Thus the laws and decrees which 
authorise them to borrow, fix the ways and 
means calculated to assure either the reim- 
bursement of the capital and interests, or the 
payment of annuities. Your administration 
would always remain.free to appreciate those 
ways and means, and it would not accept them 
unless it found complete security in them. 

But of what nature would be the bonds 
issued for loans of that kind? Onght the 
same form, the same denomination to be given 
to them as to the real property bonds? We do 
not think so. It appears to us that, reposing 
on special guarantees, they ought to form a 

erfectly distinct category, in such a way that 

tmay be impossible to confound them with 
the pledge notes employed for the realisation 
of our loans on mortgage. 

The law on draining already affords us an 
example of this creation of special bonds. 
we are authorised to make the loans referred 
to, we shall have to create a third sort of 
securities, which, differing from the two others 
by the nature of the pledge and the form, can- 
not, in any case, be confounded with the 
securities of which we at present make use. 

We will add that these new bonds will not 
diminish the source of the capital which at 
present supplies our borrowers on mortgage. 
If loans to communes, to departments, to syn- 
dicates, be not effected through the Credit 
Foncier, they will be effected directly as here- 
tofore. Hitherto these establishments have 
borrowed without our co operation, and they 
have even now a market independent of ours. 
We should make, then, in their name and on 
their behalf, an appeal to capital which belongs 
to them without causing any prejudice to our 
borrowers. 

But the intervention of yourcompany would 
offer the important advantage of establishing 
unity in the securities issued by the communes, 
departments, and syndicates. That unity, 
whilst preventing the painful confusion which 
would be produced by the issue for each of 
those communities of securities different in 
form and interest, would support the credit of 
the securities, and might reduce to the same 
level the interest of loans for all France. 

On the whole, advantage for syndical 
associations, communes, and departments, in- 
contestable security for the Credit Foncier, 
simplification in the money market,—such are 
the considerations which cause us to hope that 
the Government will approve of the proposed 
modification. 

There is another consideration which is not 
less important. Art. 2 ef our present statutes 
permits us to employ one-fifth of the capital 
which is deposited in our hands in accounts 
current, in making advances on the deposit of 
real-property bonds. The surplus is to be 
entirely placed in the Treasury in account 
current at a rate of interest fixed by the 
Minister of Finance. We have made known 
the great development of the deposits in ac- 
count current; and, on the other hand, we 
have remarked that the advances on deposit 
of bonds only absorbed a small portion of the 
sums set apart for that purpose. It would, 
therefore, be necessary, to prevent accumula- 
tion in the Treasury of an important. capital 
remaining inactive, to augment the disposable 
proportion of the funds deposited, and to pro- 
vide other means of Res Fg To attain 
this object, it is proposed to raise from a fifth 
to a half the portion which may be employed 
“for a term not exceeding 90 days, either in 
advances on bonds issued by the company, or 
in any other destination determined by the 
Board of Directors and approved of by the 





Minister of Finance.” These modes of employ- 
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ment, liable to vary with circumstances, can- 
not be specified ; but the limit of 90 days, and 
the intervention of the Minister of Finance, 
give every security to the public and every 
guarantee to the Government. 

AGREEMENT WITH THE Sous ComMPTorR DES 
EnTREPRENEvRS.--The pom sage 4 anonyme insti- 
tuted in 1848, under the title of Sous Comptoir 
des Entrepreneurs, with the object of procur- 
ing credit to the different branches of trade 
eng in building operations, was, after its 
foundation, put in connection with the Comp- 
toir National d’Escompte (Discount Bank), 
and acted with its aid and under its control. 

The Acting Director and the Board of 
Directors of the Sous Comptoir have been of 
opinion that it would be for the interest of 
that establishment to connect it with the 
Credit Foncier of France, the operations of 
which, in point of fact, present more analogy 
with the grants of credits made by the Sous 
Comptoir. 

Your Directors have been of opinion that 
there would be advantages for the Credit 
Foncier in that combination, and they have 
charged me to present to you the draft of an 
agreement with the Sous Comptoir which the 
shareholders of that establishment adopted 
at their general meeting on the 13th Jan., 
1859. 

The principal points of this agreement are : 
—1. No credit can be opened by the Sous 
Comptoir without the approbation of the 
Credit Foncier, which reserves to itself the 
control of all operations. 2. The person 
receiving a credit, shall engage in case, on the 
completion of the building for which the 
advances may have been made to him, the 
credit shall cease for any cause whatever, to 
replace it by a loan on the conditions of the 
Credit Foncier. 


discounts. Thus, bills subscribed by the 
parties, and endorsed by the Sous Comptoir, 
shall be discounted by the Credit Foncier at 
the same rate as the Bank of France, and 
with a commission of 1 per cent. per annum. 
4. These discounts cannot exceed the sum of 


8,250,000f. Three-fourths of the capital of | 


the Sous Comptoir shall be deposited with the 
Credit Foncier as a guarantee. Moreover, 
the guarantee of 2,500,000f accorded to the 
Sous Comptoir of the Government shall 


Credit Foncier. 5. This agreement shall be 
in force as long as the Sous Comptoir shall 


exist, and shall continue as long as the | 


guarantee of the Government shall be main- 
tained. 


put an end to it. 


Such is the project which we have the | 
honour to submit to your approbation. If you | 
adopt it, it will, in our opinion, infallibly | 


produce the result of, in addition to the 
profits which the discount of bills endorsed by 


the Sous Comptoir will give, augment in a | 


notable proportion the amount of loans 
effected in the ordinary condition of the 
Credit Foncier. You know, besides, that the 
Sous Comptoir des Entrepreneurs is authorised 
to extend its operations to all France. 


AcnicutturaL Creprr. —The third project | 


differs from the preceding in an essential point. 
The co-operation which is demanded from 
you would not occasion, in a financial point of 
view, any responsibility for your interests, and 
would rather have the character ef patronage 
and guardianship. The circumstances which 
led to the idea of this co-operation are 
these :— 


For a long time past the question of | 


Agricultural Credit has occupied practical 
men, and a high initiative has recommended 
it to the solicitude of public bodies. If loans 
on mortgage, inaugurated under our auspices, 
offer to owners of real property sufficient 
facilities, there remains to create for the 

rson engaged in agricultural enterprise, or 
in branches of industry connected therewith, 
loans on notes of hand at short dates, which 
will afford him on favourable terms the capital 
necessary for his operatiens. 

Several projects for the solution of this 
question have been presented. An institu- 
tion, like yours, destined to supply general 
wants, and to provide for the nent 
interests of the country, and which holds in 
its hands the credit of real property, could 
not remain a stranger to the question. In 
point of fact, tho the combinations {which 
must serve in agricultural credit differ from 
those of the Credit Foncier properly so- 
called, the wants which both one and the 
other have to satisfy have a good deal of 
analogy. 

That was a sufficient reason to induco your 
Directors to pursue the solution of such a grave 
question, and the Government has been kind 
enough to encourage us in so doing. 





3. The co-operation of the | 
Credit Foncier shall take place in the form of | 





We had to choose between two systems. 
According to one, the company would directly 
have made advances to the borrower, and 
wosld have to ascertain the solvency of those 
who, throughout all France, might have applied 
to it. According to the other, the company 
would only give a guarantee to bills or notes 
already accepted by an intermediary, who, 
chosen by the company itself, would have 
every reason not to deceive it, since he would 
be responsible. 

This system, which renders unnecessary the 
employment of a host of agents and prevents 
large exp , offers besides the advantage 
of always placing in presence of the company 
an intermediary who answers for the solvency 
of the berrower. As an additional guarantee, 
loans are only to be made to persons who may 
be inscribed in a book of credit indicating a 
sum which cannot exceed their engagements. 

It is this system which has prevailed, on 
account of the great security it gives to the 
operations of agricultural credit. 

A company, now being formed under the 
auspices of some of your Directors, has drawn 
up a draft of statutes which has been addressed 
to their Excellencies the Minister of Finance 
and the Minister of A griculture,Commerce, and 
Public Works. I think it right to make known 
to you the articles which fix the mechanism, 
mode of proceeding, and administrative 
organisation of the new company :— 

“Art. 2. The object of the company is to 
procure capital or credit to agriculture, or to 
branches of business connected therewith, by 
discounting or negotiating bills or notes at 
short dates, or by its guarantee facilitating 
the negotiation thereof. It can also open 
credits, or lend on deposit of securities; re- 
ceive deposits with or without interest; get 
in sums due; and undertake, with the authoris- 
ation of the Government, any other opera- 
tions having for their object to promote the 
amelioration of the soil, the increase or 
preservation of its productions, and in general 
the development of agricultural industry. 
Art. 35......... The Directors deliberate on the 
organisation of agricultural credit in the 
departments onthe extension to be given 





| to the operationsof the company. Theyname 


the persons who are to be admitted to 


| the advantage of obtaining discounts or the 
| guarantee of thecompany. Art. 58. The con- 
<ontinue to be maintained in favour of the | 


ditions of discount or guarantee are to be fixed 
by the Board of Directors. The company does 
not discount or guarantee bills which have 
not at least two signatures. The signature of 


| the endorser must be given by one of the per- 
Nevertheless, the Directors of the | 
Credit Foncier may, at the end of five years, | 


sons admitted to the benefit of the guarantee 
of the company in conformity with Art. 35 of 
the statutes. Art. 54. Bills must be payable 
at the latest within 90 days, and they must 
set forth that they are given for objects con- 
nected directly or indirectly with agriculture.” 

The two signatures would suffice to the 
company, either if it should discount them 
with its disposable funds, or guarantee and 
negotiate them. 

The capital to be supplied would be a 
guarantee capital. On account of that desti- 
nation, Art. 4 stipulates that the shareholders 
may pay two-tenths in money, and deposit the 
other tenths in securities which shall be ac- 


| cepted at a rate to be determined. These 


securities shall be either rentes of the State, 
or shares of the Bank of France, or shares and 
bonds of the Credit Foncier, or the bonds of 
railways guaranted by the State. 

The Government having admitted an enact- 
ment to that effect for several assurance 
companies, there is reason to hope that it will 
do the same in favour of the new company. 

The capital of 20,000,000f has appeared 
sufficient (Art. 4). The shares to be 
issued at present are 20,000 in number. 
Your Directors have thought that it would be 
right to reserve to shareholders of the Credit 
Foncier, the right of subscribing in pre- 
ference to other persons, three-fourths of those 
shares. 

Art. 20 attributes the direction of the 
business of the Agricultural Credit Company 
to the Governors and Sub-governors of the 
Credit Foncier of France; and to complete 
the administrative organisation of the new 
enterprise, we propose to you to place at its 
disposal your agents and even your offices. 
It has appeared to us that this support would 
be useful to a new company which, at least at 
the beginning, may encounter some diffi- 
culties, as regards either its installation or its 
operations. 

Thus, a distinct capital, a special board of 
direction, separate financial interests and 
operations, but a sole direction as the object 
to be attained,—such would be the basis of 
the relations to be established between the 
two companies of Oredit Foncier and 
Agricultural Credit. If youapprove of them, 
we shall ask from you the necessary powers to 








treat with the company of : 


Credit, and to fix the latter’s share in the | 

expenses incurred for the common interest, _ 
Permit me, gentlemen, to sum up they 

on which you will have to pronounce :— 7m, || 

loans to communes, departments, and syndi. 


cates, which you have already f 
essential part of your operations: the ai 
ing of credits to contractors and buildes |) 
which are, as it were, the preliminaries off) 
these operations: the creation, under your ; 
patronage and your direction, but without an i 
amalgamation of financial interests, of at 
company of Agricultural Credit, destined q| 
render to agriculture services which if 


latter cannot demand from the Credit Fondan H 


Such are the projects which we were anxious | 
to submit to you, and which we propose tg} 
you to adopt, as the natural developaanalil 
our institution. We are convinced that we] 
can thus extend your action, and can make it} 
embrace more numerous and more Varied | 
interests, without compromising the | 
of your credit; and we calculate that if ty } 
extension offers, in a general point of view, a] 
certain advantage, your company will find, | 
with new importance and resources, the 
reward of its efforts and services. od 

Two places have become vacant on the} 


: Board of Direction, by the retirement of 4 


Guilhem and M. de Nerville, who have 

their functions as Receivers-General. | 
Board will retain the remembrance of the ex.} 
perience those gentlemen acquired in their 
long careers, and the assistance they gave 
its deliberations. 

Iu virtue of Art. 26 of the statutes, the B 
has provisonally filled up these vacancies 
electing M. Latemier du Clesieux, Ree 
General of the Cotes du Nord, and M, 
Magne, Receiver-General of the 
feel certain that these gentlemen will give ag) 
the same co-operation, and will display 
same zeal as their predecessors, and we 
= honour to propose them to your 
tion. 

I remind you, gentlemen, that 
Articles 24 and 27 of the statutes, the 
by fifths of the first Board of Direction, 
the sixth year of our. existence, has 
menced. The four retiring members 
nated by lot are Messrs Thibault, Pi 
Hely d’Oissel, and Wolowski. The provisi 
Art. 24 are also appliable to the Seasenn 
M. Darblay has been designated by lot as the 
first to retire. | 

In consequence, gentlemen, you are | 
on to nominate—1, Four Directors for 
years; 2, A Censor for three years. You 
know, gentlemen, that the retiring members 
can always be re-elected. 

SITvATION ON THE 31sT ene 1857. 


ASSETS. j 
15,145,500 0 


ili 


Tt 


. Shareholders 

. Cash and discounts 

. Bills remaining unpaid 

. Treasury 

. Receivers-General 

. Bearers of bonds partially 
paid 

7. Advances on deposit of 

bonds 

. Borrowers—loans effected : 


° c. 
For long terms 103,330,886 92 
Forshortterms 360,000 0 
. Half-years of annuities due 
. Hotel of the company 
» FUrMitare .....occrcrcccccrssenes as 
- Re-discounts 


statu: 
. Provident funds and provi- 
sions for bonds mabe 
Bonds in circulation ...,..... 108, 
. Securities partially paid ... 10, 
Deferred loans ee 
Depositein aancuntncerTens 38,987,454 
. Interest, premiums, lots, an 
GiVIGONdS erccsvecvecssserneee 902/185 79 
. Bonds Sastgneted by lot to 
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Excess of assets above liabili- 
BOB 8 rccirciseond patéonkssomnasitiniediil 
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